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THE ECU AND THE EMS 
• Composition of the ecu basket, central rates and intervention limits 
• Composition of the ecu basket at the date of creation and at the dates of re compositions 
• Bilateral central rates and intervention limits in use since 02/08/1993 
• Weights of currencies calculated on the basis of current central rates (graph) 
• Evolution of the EMS 
• Ecu central rates of EMS currencies at the times of re compositions and realignments since 1979 
• Realignments of ERM currencies as percentages since 1979 
• Weights as percentages of EMS currencies in the ecu basket at the times of re compositions and realignments 
since 1979 
• Weights of EMS currencies calculated on the central rates since 14/5/93 (graph) 
• Bilateral fluctuations of the ERM currencies 
• Bilateral currency deviation: The daily market exchange rates of all ERM currencies are compared with the 
relevant bilateral central rates and the differentials between the two are calculated. The graph shows the relative 
position of each currency vis-a-vis the other currencies in the Mechanism so that the various curves should be 
compared in pairs. When two curves intersect or merge, there is no differential between the two currencies, ie 
their market exchange rate equals their bilateral central rate. The graph covers the last two months. 1 
• Swap operations of the EC central banks with the EMCF 
• Details of Gold, USD/ecu swap operations between EC central banks and the EMCF on a quarterly basis since 
April 1979 
• Amounts of gold and USO swapped for ecus with the EMCF by EC central banks (graph) 
• Ecu exchange rates 
• Yearly average exchange rates of the ecu against some twenty currencies since 1979 
• End of year exchange rates of the ecu against some twenty currencies since 1979 
• Monthly average exchange rates of the ecu against some twenty currencies for the current and previous two 
years 1 
• Monthly average exchange rates of the ecu from 1985 (graph) 
1The same information from 1979 is available upon request. 

Zusammensetzung des 
Ecu-Wihrungskorbs und bilaterale 
Leit- und lnterventionskurse 











Composition of the ecu 
basket and bilateral central 
rates and intervention limits 












8-Bilalerale Leit- und lnterventions-
kurse seit dem 02/08193 (1) 
8-Bilateral central rates and 
intervention limits in use since 02/08193 (1) 
1 ecu= 100BLF= 100 DKA= 100 OM= 100 PTA= 100 FF= 
+ - 627.880 239520 30.2715 714.030 
BLF 40.2123 = - 540.723 2062.55 26.0696 614.977 
- - 465.665 1n6.20 22.4510 529.660 
+ 21.4747 - 442.968 5.59850 132.066 
OKA 7.43679 = 18.4938 381.443 4.82126 113.732 
- 15.9266 328.461 4.15190 97.943 
+ · 5.63000 30.4450 - 1.46800 34.6250 
OM 1.94964 = 4.84837 26.2162 - 1.26395 29.8164 
- 4.17500 22.5750 - 1.08800 25.6750 
+ 445.418 2408.50 9191.20 2739.30 
PTA 154.250 = 383.589 2074.15 7911.72 2358.98 
- 330.342 1786.20 6812.00 2031.50 
+ 18.8800 102.1000 389.480 4.92260 
FF 6.53883 = 16.2608 87.9257 335.386 4.23911 
- 14.0050 75.7200 288.810 3.65050 
+ 2.33503 12.6261 48.1696 0.608731 14.3599 
IRL 0.808628 = 2.01090 10.8734 41.4757 0.524232 12.3666 
- 1.73176 9.3640 35.7143 0.451462 10.6500 
+ 6.34340 34.3002 (130 .834)(2) 1.65368 39.0091 
HFL 2.19672 = 5.46286 29.5389 112.6730 1.42413 33.5953 
- 4.70454 25.4385 (97 .0325)(2) 1.22644 28.9381 
+ 556.890 3011.20 11481.10 145.180 3424.80 
ESC 192.854 = 479.590 2593.24 9891.77 125.027 2949.37 




Composition du panier de l'ecu, 
taux pivots bilateraux et 
limites d'intervention 














8-Taux pivots bilateraux et limites 
d'intervention en vigueur depuis le 02/08/93 (1) 
1 IRL= 100 HFL = 100 ESC = 
57.7445 2125.60 24.2120 
49.7289 1830.54 20.8512 
42.8260 1576.45 17.9570 
10.67920 393.105 4.47770 
9.19676 338.537 3.85618 
7.92014 291.544 3.32090 
2.80000 (103.058)(2) 1.17400 
2.41105 88.7526 1.01094 
2.07600 (76.4326)(2) 0.87100 
221.503 8153.70 92.8760 
190.755 7021.83 i 79.9828 
164.276 ! 6047.10 i 68.8800 
9.38950 I 345.650 I 3.93700 
8.08631 I 297.661 I 3.39056 
I I 6.96400 I 256.350 I 2.91990 








(notional) (1) Vom Sekretariat des Ausschusses der Zentralbankprfisidenten anhand der von den betroffenen Zentralbanken 
gemeldeten Oaten erstelhe T abelle 
LIT 1793.19 (2) Oiese An- und Verkaufskurse werden nicht angewendet. Aufgrund einer bilateralen Vereinbarung zwischen den 
(notionan deutschen und den niedertlndischen WAhrungsbehOrden werden weiterhin folgende Kurse verwendel: 
Verkaufskurs 100 hfl in Frankfurt: 90.7700 OM: Ankaufskurs 100 hfl in Frankfurt: 86.7800 OM: Verkaufskurs 100 OM in 
UKL 0.786749 Amsterdam: 115,2350 hfl: Ankaufskurs 100 OM in Amslerdam: 110.1675 hfl 
(notional\ 
(1) Table prepared by the Secretarial of the Committee of Govemors following nolification by the central banks concerned. 
(2) These buying and selling rates wiU not be operational. Reflecting a bilateral agreement between the German and Dutch monetary authorities. the 
following rates will continue to apply: seHing rate FL 100 in Frankfurt: OM 90.7700: buying rate FI 100 in Franfurt: OM 86.7800; selling rate OM 100 
in Amsterdam: FI 115.2350: buying rate OM 100 in Amsterdam: FI 110.1675 
(1) Tableau prepare par le Seaetariat du Comite des Gouvemeurs suivant notification des banques centrales concemees. 
(2) Ces taux a l'achat et a la vente ne seront pas operationnels. Conformernent a un accord bilaleral entre les autorites monetaires allemandes et 
neertandaises, les taux suivants continueront d'etre appliques: taux a la venle FL 100 a Francfon: OM 90.7700: taux a l'achat FL 100 a Francfort 











WEIGHTS OF COMPONENT CURRENCIES IN THE ECU 
CALCULATED ON THE BASIS OF 





























{*) notional central rates, based on market rates of 14/5/93, because these countries do not participate in the ERM 
Entwicklung des EWS Evolution of the EMS Evolution du SME 
BFR OKA OM DRA(a) ESC FF HFL IRL LFR LIT (a) PTA UKL (a) 
Ecu-Leitkurse (c) ecu central rates (c) Tsux p,VOls de l'ecu {c) 
24/W/79 39.8456 7.36594 2.48557 5.85522 2.74748 0.669141 39.8456 1159.42 0.641l821 
30/11ll8 39.7897 7.72336 2.48208 5.84700 2.74362 0.668201 397897 1157 79 0.648910 
23103/81 "40.7985 7.81917 2.54502 5.91l526 2.81318 0.685145 40.71l85 1262 92 0.542122 
05/10/81 "40.7572 7.91117 2.40981l 6.17443 2.66382 0.684452 40.7572 1300.67 0.601048 
22/02/82 '44.6963 8.18382 2.41815 6.19564 2.67296 0.686799 44 .6963 1305 13 0.557037 
14/06/82 '44.9704 8.23400 2.33379 6.61387 2.571l71 0.691011 44.9704 1350.27 0560453 
21/03/83 '44.3662 8.04412 2.21515 6.71l271 2.4Q587 0.717050 44 .3662 1386 78 0.629848 
18/05/83 b) '44.9008 8.14104 2.24184 6.87456 2.52595 0.725690 44.9008 1403.49 0.587087 
17/()g/84 '44.9008 8.14104 2.24184 87.481 6.87456 2.52595 0.725690 44.9008 1403.49 0 585992 
22/07/85 «.8320 8.12857 2.23840 100.719 6.86402 2.52208 0.724578 44.8320 1520 60 0.555312 
07/04/86 43.6761 7.91896 2.13834 135.659 6.96260 2.40935 0.712956 43.6761 1496.21 0.630317 
04/08/86 43.113Q 7.81701 2.11083 137.049 6.87316 2.37833 0.764976 431139 1476.95 0.679256 
12/01/87 42.4582 7.85212 2.05853 150.792 6.90403 2.311l43 0.768411 42.4582 1483.58 0.739615 
21/00/89 42.4582 7.85212 2.05853 150.792 172.085 6.ll0403 2.311l43 0.768411 42.4582 1483.58 133.804 0.728627 
08/01/90 42.1678 7.79845 2.04446 187.934 177.743 6.85684 2.30358 0.763159 42.1679 1529.70 132.881l 0.728615 
08/10/90 42 .4032 7.8411l5 2.05586 205.311 178.735 6.89509 2.31643 0.767417 42 .4032 1538.24 133.631 0.696904 
14/00/g2 42.0638 7.77921 2.03942 251.202 177.305 6.83992 2.29789 0.761276 42.063Q 1636.61 132.562 0.691328 
17/00/g2 41.8547 7.75901 2.03412 250.550 176.844 6.82216 2.29193 0.759300 41.9547 1632.36 139.176 0.689533 
23111/g2 "40.6304 7.51410 1.96992 254.254 182.194 6.60683 2.21958 0.735334 40.6304 1690.76 143.386 0.805748 
01/02/ll3 "40.2802 7 .-44934 1.95284 259.306 180.624 6.54988 2.20045 0.809996 40.2802 1786.22 142.150 0.808431 
14/05/93 "40.2123 7.43678 1.94964 264.513 192.854 6.53883 2.18672 0.808628 40.2123 1783.19 154.250 0.786748 
Realignments im EWS (%) Realignments of EMS cu"enci8s (%) R9alignements des monn8J8s du SME (%) 
24/00nll -3.00 +2.00 
30/11ll9 - 5.00 
23103/81 -6.00 
05/10/81 + 5.50 -3.00 +5.50 -3.00 
22/02/82 -8.50 -3.00 -8.50 
14/06/82 + 4.25 - 5.75 +4.25 - 2.75 
21/03/83 + 1.50 +2.50 +5.50 - 2.50 +3.50 - 3.50 + 1.50 · 2.50 
18/05/83 b) -1.90 - 1.llO -1 .90 - 1.90 -1 .90 - 1.90 · 1.90 · 1.90 
17/00/84 
22/07/85 +2.00 +2.00 +2.00 + 2.00 + 2 .00 + 2.00 + 2.00 · 6.00 
07/04/86 + 1.00 1.00 +3.00 - 3.00 + 3.00 + 1.00 
04/08/86 - 8.00 
12/01/87 +2.00 +3.00 + 3.00 + 2 .00 
08/01/90 · 3.68 
08/10/90 
14/00/92 +3.50 +3.50 +3.50 + 3.50 + 3.50 + 3.50 + 3.50 + 3 .50 + 3.50 .. 3.50 + 3.50 + 3.50 
l7/()g/g2 -5.00 
23111/g2 -6.00 -6.00 
01/02/93 -10.00 
14/05193 -6.50 -8 .00 
G8wichte d8r EWS Wlihrungen im Ecu (c) Weights of EMS currencies m the ecu basket {c) Ponders/ion des monna1es du SME dBns 18 psn,er de l'ecu (c) 
24/00ll8 9.19% 2.95% 33.31% 19.64% 10.41% 1.13% 0.35% ll .40% 13.62% 
30/11ll9 9.20% 2.81% 33.36% 19.67% 10.42% 1.14% 0.35% 9.41% 13.64% 
23103/81 8.97% 2.74% 32.53% 19.18% 10.17% 1.11% 0.34% 8.63% 16.32% 
05/10/81 8.98% 2.74% 34.36% 18.63% 10.74% 1.11% 0.34% 8.38% 14.72% 
22/02/82 8 .19% 2.65% 34.24% 18.56% 10.70% 1.11% 0.31% 8.35% 15.89% 
14/06/82 8.14% 2.64% 35.48% 17.39% 11.00% 1.10% 0.31% 8.07% 15.79% 
21/03/83 8.25% 2.70% 37.38% 16.93% 11 .46% 1.06% 0.32% 7.86% 14.05% 
18/05/83 b) 8.15% 2.67% 36.93% 16.73% 11.32% 1.05% 0.31% 7.77% 15.07% 
17/00/84 8.26°.4 2.69% 32.07% 1.31% 19.06°/o 10.13% 1.21% 0.31% 9.98% 14.98% 
22/07/85 8.28°.4 2.69% 32.12% 1.14% 19.09% 10.15% 1.21% 0.31% 9.21 e;. 15.81•/o 
07/04/86 8 .49% 2.77% 33.62% 0.85% 18.81% 10.63% 1.23% 0.32% 9.36°/o 13.83% 
04/08/86 8.61% 2.80% 34.06°/o 0.84% 19.06'Yo 10.76% 1.15% 0.32% 8.48% 12.83% 
12/01/87 8.74% 2.71l9.4 34.93% 0.76% 18.87"/o 11 .04% 1.14% 0.33% 9_44•,4 11 .87% 
21/00/89 7.77°.4 2.52% 30.32"/o 0.95% 0.81% 19.28% 9.48% 1.11% 0.31% 10.23% 5.15% 12.06% 
08/01/g() 7.83"/o 2.53".4 30.53% 0.77% 0.78% 19.43% 9.54% 1.12% 0.31% 9,g2% 5.18% 12.06°/o 
08/10/90 7.78% 2.52% 30.36°/o 0.70% 0.78% 19.32% 9.49% 1.11% 0.31% 9.87% 5.15% 12.60% 
14/00/92 7.85% 2.54% 30.61% 0.57% 0.79% 19.47% 9.57% 1.12% 0.31% 9.28% 5.19% 12.71% 
17/00/g2 7.87".4 2.55% 30.68% 0.57% 0.79% 19.52% 9.59% 1.13% 0.31% 9.30% 4.95% 12.74% 
23/11/g2 8.12% 2.63% 31 .68% 0.57% 0.76% 20.16°/o 9.90% 1.16% 0.32% 8.98% 4.80% 10.90% 
01/()2/g3 8.20% 2.65% 31 .96% 0.56% 0.77% 20.34% 9.Q9% 1.06% 0.32% 8.45% 4.84% 10.87% 
14/05193 8.21% 2.66% 32.02% 0.54% 0.72% 20.37% 10.01% 1.06% 0.32% 8.47% 4.46% 11 16% 
OUBlle ,Source : EurostBI 
B) Nimmt nicht sm W9chselkursmechanismus teil b) Anpassung des theoret,schen Le1tkurses des Pfund Ster/,ng an den MBrktkurs vom 13. 05 1983 c) Oa aer 
portugiesisch8 Escudo zu seinem fnJheren filaN9n Leitkurs ,n den Wechsell<.ursmechBmsmus Bufgenommen wurde. wurden am 06.04 1992 weder 01e Le1tkurse Oer 
snderen sm Wechsellcursmechanismus teilnehmenden Lander gegenilber dem Ecu noeh d,e Gew,chte der EWS-Wahrun9..en 1m Ecu-Wahrunfl_sl<.oro neu lestfl_esetzt 
B) Does not participate in the exchBnge rBte mechBnism b) Adjustment of the theoreticBI centrBI rBtes of the Pound Sterling on the market rBte of 1310511983 
c) Since the Escudo ent9fed the ERM at its previous notional csntrBI rBte, on 614192 there were no changes ,n the central rBtes of the other ERM currencies v1s-1:1-v1s the 
ecu, nor of the wei9..hts of the EMS cu"encies in the ecu basket 
B) Ne psrticipe pss su m9Canisme d8 tBux de change b) Ajustement des taux pivots theor1ques de la /1vre sterlmg au taux du marche du 13/0511983 c) Oepws 
J'entrf)e de /'escudo dBns le SME a son tBux pivot notionnel pr8C8d9nt, le 614192, ii n'y Beu aucune modificBt,on d9S taux pivots des Butres monnB1BS du SME pBr 
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I-GOLD ........ ·US DOLLAR 
Swapgaschifte (Gold, USD/Ecu) dar 
EG-Zentral- banken mlt dam Europiischen 
Fonds fur wihrungspolitischa 
Zusamrnenarbeit (1) 
Hinterlagtas Hinterlegte Goldpreis 
Gold US-Dollar 
(Mio. Unzen) (Mrd.) (Ecu je Unze) 
Gold us Dollar Gold price 
transfers transfers 
(million ounces) (billions) (ECU per ounce) 
Transfarts Transferts Prix de l'or 
or US Dollar 
(million d'onces) (milliards) ( 4aJ par once) 
01-81 85.6 14.5 447.0 
04-81 85.7 14.2 440.5 
07-81 85.7 12.7 406.3 
10-81 85.7 11.5 402.6 
01-82 85.7 11.7 368.0 
04-82 85.7 10.5 327.2 
07-82 85.7 9.9 324.3 
10-82 85.7 10.0 367.2 
01-83 85.7 10.0 428.5 
04-83 85.7 10.5 452.1 
07-83 85.7 10.5 465.3 
10-83 85.7 10.6 476.8 
01-84 85.7 10.6 460.9 
04-84 85.7 10.8 451.6 
07-84 85.7 10.6 460.5 
10-84 85.7 10.1 454.4 
01-85 85.7 10.2 434.4 
04-85 85.7 9.0 449.0 
07-85 85.7 10.0 428.7 
10-85 85.7 10.5 396.3 
01-86 86.5 10.6 367.9 
04-86 86.5 11.2 373.0 
07-86 86.5 12.3 354.6 
10-86 86.5 14.3 366.3 
01-87 86.5 14.2 365.5 
04-87 86.5 16.3 368.1 
07-87 89.5 21.5 376.0 
10-87 89.4 21.9 398.4 
01-88 93.4 24.9 375.8 
04-88 93.9 25.3 365.3 
07-88 93.9 24.4 369.4 
10-88 94.0 22.6 361.4 
01-89 94.0 22.6 353.8 
04-89 93.7 22.2 348.1 
07-89 93.6 21.6 349.1 
10-89 93.6 22.6 334.6 
01·90 93.5 21.8 331.8 
()4.90 93.5 22.4 308.9 
07-90 93.5 24.0 284.4 
1~90 93.5 25.9 296.6 
Swap operations (Gold, 
USO/ ECU) of the EC 
central banks with the 
European Monetary 
Cooperation Fund (1) 
Wechsel-
kurs Gold 
USO/Ecu (Mrd. Ecu) 
exchange 
rate Gold 
USO/ECU (ECU billions) 
Tauxde 
change Or 
op,rations de swap (or, 
USD/ecu) des banques 
centrales CE avec le Fonds 
europeen de cooperation 
moMtaire (1) 
Geaenwart 
US Dollars lnsgesamt 
(Mrd. Ecu) (Mrd. Ecu) 
Counteroart 
US Dollars Total 
(ECU billions) (ECU billions) 
Contrepartie 
US Dollars Total 
USO/ECU (Milliards ECU} (Milliards ECU) (Milliards ECU) 
1.33 38.3 10.9 49.2 
1.18 37.7 12.0 49.7 
1.03 34.8 12.3 47.1 
1.09 34.5 10.5 45.0 
1.09 31.6 10.7 42.3 
1.00 28.0 10.5 38.6 
0.96 27.8 10.3 38.1 
0.92 31.5 10.8 42.3 
0.98 36.7 10.3 47.0 
0.93 38.8 11.2 50.0 
0.89 39.9 11.8 51.7 
0.87 40.9 12.2 53.1 
0.81 39.5 13.1 52.6 
0.85 38.7 12.7 51.4 
0.80 39.5 13.3 52.8 
0.74 38.9 13.6 52.5 
-···-------
0.71 37.2 14.5 51.7 
0.71 38.5 12.6 51 1 
0.74 36.7 13.5 50.2 
0.84 34.0 12.6 46.5 
·----~ --------
0.89 31.8 12.0 43.8 
0.91 32.3 12.3 44.6 
0.99 30.7 12.4 43.1 
1.04 31.7 13.7 45.4 
1.08 31.6 13.2 44.8 
1.14 31.9 14.3 46.1 
1.13 33.6 19.0 52.7 
1.13 35.6 19.4 55.0 
1.28 35.1 19.5 54.6 
1.25 34.3 20.3 54.6 
1.14 34.7 21.5 56.2 
1.11 34.0 20.3 54.3 
1.16 33.3 19.4 52.7 
1.11 32.6 20.0 52.6 
1.08 32.7 19.9 52.6 
1.10 31.3 20.5 51.8 
1.19 31. 1 18.3 49.4 
1.21 28.9 18.5 474 
1.25 26.6 19.1 45.8 
1.34 27.7 19.3 47.0 
Swapgeschifta (Gold, USD/Ecu) der 
EG-Zentral- banken mit dam Europiischen 
Fends fur wihrungspolitischa 
Zusammenarbait (1) 
Hintarlegtes Hinterlegte Goldpreis 
Gold US-Dollar 
(Mio. Unzen) (Mrd.) (Ecu je Unze) 
Gold US Dollar Gold price 
transfers transfers 
(million ounces) (billions) (ECU per ounce) 
Transferts Transferts Prix de l'or 
or US Dollar 
Swap operations (Gold, 
USO / ECU) of the EC 
central banks with the 
European Monetary 
Cooperation Fund (1) 
Wechsel-
kurs Gold 
USO/Ecu (Mrd. Ecu) 
exchange 
rate Gold 
USO/ECU (ECU billions) 
Tauxde 
change Or 
Operations de swap (or, 
USD/ecu) des banques 
centralas CE avac la Fends 
europeen de cooperation 
monetaire (1) 
Gegenwert 
US Dollars lnsgesamt 
(Mrd. Ecu) (Mrd. Ecu) 
Countaroart 
US Dollars Total 
(ECU billions) (ECU billions) 
Contrepartie 
US Dollars Total 
(million donoes) (milliards) (ticu par once) USO/ECU (Milliards ECU) (Milliards ECU) (Milliards ECU) 
01-91 93.5 27.4 285.2 1.4 26.7 20.0 46.6 
04-91 93.5 27.7 277.6 1.22 26.0 22.6 48.6 
07-91 93.5 27.9 290.3 1.12 27.2 24.9 52.1 
1~91 93.5 28.2 286.9 1.23 26.8 22.9 49.8 
01·92 93.5 28.9 263.3 1.34 24.6 21.6 46.3 
04-92 93.5 29.6 276.5 1.26 25.9 23.6 49.4 
07-92 92.2 30.9 253.9 1.35 23.4 22.9 46.3 
1~92 92.2 32.7 250.2 1.37 23.1 23.8 46.9 
. -
---
01-93 92.2 32.6 258.6 1.20 23.9 27.2 51. 1 
04-93 89.6 29.7 271.7 1.21 24.3 24.5 48.8 
07-93 89.6 28.9 287.8 1.15 25.8 25.1 50.9 
1~93 89.6 31.3 298.6 1.17 26.7 26.7 53.5 
Quells, Source : Eurostat (European Moneta,y Cooperation Fund) 
(1 )Bsi den SWapgesc:Mften wird der Wert cler beim EFWZ hinterlegten Reservsn wie tolgt testgssstzt: 
-Fur den Goldanteil d9r in Ecu umgsrschnete Durchschnittswert d9r wahrend dBr vorangsgangenen 6 Monate tAglich bsi den beiden 
Londoner Focings ermlttsltsn Preiss, we/cher jsdoch nicht Obsr dem Durchschnittsprsis der bsiden Fotings vorn vortstzten Arbeitstag 
der Periods liegsn darf; Fixings vom vorletzten .Albeitstag dsr Periode liegsn darf; 
-For den US·Dollar·Anteil cler 2 TIJQII vor dBm Tag dsr Wsrtste/Jung EKZielts Marktkurs. Die von den Zsntralbanksn tor dis Ertassung 
ihrsr Gol~ und US-Do1/ar-R9SBl'VBn in den regslma/3igen Berichten odsr Statistiken odsr tor diB Me/dung disssr Rsserven an 
intemationale Organsationen verwendeten Bewertungsstandards entsprechsn nicht unbedingt den obsn dargsstellten GrundslJtzen. 
(1) For the purposes of the swap operations, the value of the reserve components contributed to the EMCF are established as follows : 
• tor the gold portion, the average of the prices, converted into ecu, recordsd daily at the two London fixings during the f)l'9vious six 
calendar months, but not axcesding the average pries of the two fixings on the penultimate working day of the period , 
• tor the US dollar portion, the market rate two working days prior to the value date. The valuation standards ussd by the central banks 
to report their gold and US dollar ressrves in their rsgu/ar statements or statistics, or to international organisations, are not necessarily 
the same as those dsscribsd above. 
-----------------------------~------------------
1 )Pour lss besoins dss op,Jrations ds swap, Ja vaJsur des ~ments de reserve attribues au FE COM est etablie comme suit: 
• pour la partie or, la moysnne des prix, convertie en ecu, enregistrN quotidisnnement awe deux fixings d9 Londres au cours des six 
dsmiers mois calsndaires, mais n'excedant pas le prix moyen des deux fixings de l'avant-demier jour de bourse de la psriode, 
• pour la parti6 dollars US, Is taux du marchs dsux jours ouvrables avant la date de vaJeur. 
Les critiH'es devaluation utilises par lss banques csntrales pour comptabilissr lsurs reserves en or et en dollars US clans 
leurs declarations ou statistiques r(#gu/iBrss, ou par Jes organisations internationales, ne sont pas necsssairement Jes 
m4mes que ceux dBcrits preoedsmmsnt 
Jihrliche Durchschnlttswerte 
der Ecu-Wechselkurse 
1979 1980 1981 
B/LFR 40.1651 40.5979 41.2946 
DKR 7.20911 7.82736 7.92255 
OM 2.51087 2.52421 2.51390 
ORA so.n38 59.3228 61.6241 
PTA 91.9665 99.7017 102.6760 
FF 5.82945 5.86895 6.03992 
IRL 0.66948 0.67600 0.69102 
LIT 1138.50 1189.20 1263.18 
HFL 2.74864 2.7602.7 2.n510 
ESC 67.0417 69.5521 68.4947 
UKL 0.64639 0.59849 0.55311 
USO 1.37065 1.39233 1.11645 
YEN 300.470 315.044 245.379 
SFR 2.32m 2.18714 
NKR 6.86548 6.38699 
SKR 5.88097 5.63464 
FMK 5.17223 4.79297 
OS 17.9686 17.7151 
CAD 1.57391 1.33793 
AUD 
NZD 
SOR 1.06065 1.06869 0.94548 
1989 1990 1991 
BILFA 43.3806 42.4252 42.2233 
DKR 8.04928 7.85644 7.90859 
OM 2.07015 2.05211 2.05076 
ORA 178.840 201.412 225.216 
PTA 130.406 129.316 128.469 
FF 7.02387 6.91416 6.97332 
IRL o.n682 0.16m 0.76781 
LIT 1510.47 1521.94 1533.24 
HFL 2.33526 2.31214 2.31098 
ESC 173.413 181.108 178.614 
UKL 0.67330 0.71386 0.70101 
USO 1.10175 1.27323 1.23916 
YEN 151.938 183.678 166.493 
SFR 1.80010 1.76210 1.n245 
NKR 7.60381 7.94837 8.01701 
SKR 7.09938 7.52021 7.47926 
FMK 4.72301 4.85488 5.00211 
OS 14.5694 14.4401 14.4309 
CAD 1.30429 1.48519 1.41981 
AUD 1.39279 1.62997 1.59105 
NZD 1.84216 2.13171 2.14205 
MTL 0.39599 0.40363 0.39982 
TRL 2661.04 3329.06 5153.29 
ISK 
CYP 0.58189 0.57335 
SOR 0.85976 0.93707 0.90485 
Quel/e, Source: EUROSTAT (DG II) 
Yearly average exchange 
rates of the ecu 
1982 1983 1984 1985 
44.7115 45.4380 45.4420 I 44.9136 ; 
8.15686 8.13188 8.14647 . 8.01876 
2.37599 2.27052 2.23811 I 2.22632 
65.3418 78.0883 88.3403 105.739 
107.5580 127.5030 126.569 129.165 
6.43117 6.no18 6.87165 6.79502 
0.68961 0.71496 0.72594 0.71517 
1323.78 1349.92 1381.38 1447.99 
2.61390 2.53720 2.52334 2.51101 
78.0066 98.6886 115.680 130.251 
0.56045 0.58701 0.59063 0.58898 
0.97971 0.89022 0.78903 0.76309 
243.545 211.354 187.089 180.559 
1.98634 1.86753 1.84753 1.85572 
6.31294 6.49113 6.40899 6.51104 
6.14536 6.82114 6.51097 6.52133 
4.70932 4.94819 4.72407 4.69422 
16.6990 15.9689 15.7349 15.6428 
1.20822 1.09671 1.02066 1.04204 
0.96482 0.98734 0.89714 1.09208 
1.30383 1.33143 1.38171 1.52762 




























Taux de change moyens 
annuals de l'ecu 
1986 1987 1988 
43.7978 i 43.0392 I 43.4284 
7.93565 I 7.88413 I 7.95152 
2.12819 : 2.07159 ; 2.07440 
I 
156.22 : 137.425 , 167.576 
I 
137.456 I 142.191 i 137.601 
6.79976 i 6.92848 ' 7.03643 
o.73353 I I o.n567 0.77544 ; 
1461.87 1494.71 I 1537.33 
2.40089 2.33428 I 2.33479 
147.088 162.581 170.059 
0.67154 0.70468 0.66443 
0.98417 1.15387 1.18248 
164.997 166.602 151.459 
1.76086 1.71798 1.72822 
1.2n50 7.76643 7.70053 
6.99567 7.31267 7.24191 
4.97974 5.06516 4.94361 
14.9643 14.5454 14.5861 
1.36730 1.52952 1.45589 
1.47799 1.64620 1.51397 
1.88330 1.94721 1.80385 



















































































































































End of year exchange 
rates of the ecu 
1982 1983 1984 
45.3207 46.0969 44.7168 
8.11485 8.18269 7.98805 
2.30014 2.25748 2.23176 
68.5398 81.m3 91.0428 
121.4910 129.6900 122.860 
6.52207 6.90358 6.83069 
0.69292 0.72896 0.71502 
1325.70 1371.99 1371.10 
2.54206 2.53713 2.51853 
87.0900 109.9160 120.344 
0.60029 0.57060 0.60985 
0.96767 0.82737 0.70895 
227.160 191.743 178.052 
1.93098 1.80408 1.83830 
6.82592 6.38109 6.44254 
7.08090 6.62599 6.36988 
5.11654 4.80702 4.63154 
16.1842 15.9103 15.66n 
1.19265 1.03024 0.93581 
0.98691 0.92063 0.85881 
1.32249 1.26104 1.48782 



















































Taux de change a la fin 
de l'annee de l'ecu 
1986 1987 1988 
43.2325 1 43.1539 43.5760 
I I 
7.86192 7.94457 8.02983 
2.07610 2.06034 2.07781 
148.526 164483 172.909 
141.151 140.566 132.877 
I 
6.87503 6.98335 7.09821 
0.76483 0.77789 I O.n845 
1446.19 1s21.66 I 1531.10 
2.34488 2.31762 2.34586 
156.382 169.467 171.704 
0.72494 0.69679 0.64855 
1.07038 1.30335 1. 17258 
171.046 158.292 146.455 
1.73562 1.66503 1.76063 
7.91812 8.12378 7.68626 
7.25181 7.55292 7.17619 
5.12978 5.14172 4.87324 
14.6128 14.505 14.6162 
1.47766 1.69696 1.39830 
1.61080 1.ao519 I 1.37224 
2.02915 I I 1.97717 i 1.86124 
o.87507 : 0.91872 I 0.87135 
Monatliche Durchschnittswerte Monthly average exchange Taux de change moyens 
der Ecu-Wechselkursa rates of the ecu rnensuels de l'ecu 
BLF OKA OM ORA PTA FF IRL LIT HFL ESC UKL USO YEN 
91-01 42.2126 7.88794 2.04881 216.831 129.124 6.95952 .767772 1540.15 2.30979 182.484 .701862 1.35752 181.372 
02 42.1694 7.88173 2.04840 219.449 128.151 6.97249 .769838 1537.58 2.30851 180.193 .704206 1.38411 180.419 
03 42.2789 7.88105 2.05240 221.353 127.633 6.98529 .770241 1530.70 2.31348 179.069 .700236 1.28059 175.573 
04 42.4099 7.89459 2.06224 223.536 127.300 6.96918 .n1218 1528.13 2.32356 179.032 .6920441 1.21057/ 165.931 
05 42.3492 7.87772 2.05872 225.165 127.435 6.97976 .769137 1528.11 2.31947 179.018 .694729 1.199181 165.625 
06 42.2895 7.91635 2.05469 225.548 128.157 6.97056 .768074 1527.59 2.31468 179.925 .698934 1.151341 161.029 
07 42.2887 7.94299 2.05434 224.787 128.669 6.97234 .767997 1529.88 2.31441 1n.334 .697132 1.148871 158.423 
08 42.2506 7.93522 2.05233 226.514 128.172 6.97441 .767578 1534.29 2.31291 175.956 .699016 1.17636' 160.949 
09 42.2332 7.91494 2.06022 227.467 128.640 6.97815 .766942 1533.00 2.31043 176.076 .700558 1.20782 162.497 
10 42.1618 7.90850 2.04765 228255 129.117 6.98051 .765771 1531.10 2.30736 176.083 .703470 1.21140 158.344 
11 42.0619 7.92935 2.04192 231.137 129.140 6.'8707 .764585 1538.05 2.30101 178.060 .707672 1.25792 163.058 
12 41.9633 7.92782 2.03689 233.541 129.990 6.96039 .764825 1540.56 2.29555 180.704 .713067 1.30043 166.643 
92-01 42.0033 7.91610 2.03967 235.384 129230 6.95698 .766192 1537.43 2.29706 176.628 .714191 1.29456 162.006 
02 42.0759 7.92451 2.04442 236.081 128.425 6.95860 .766021 1535.99 2.30070 175.905 .710537 1.26287 161.069 
03 42.0545 7.92902 2.04368 236.280 128.957 6.93787 .766093 1535.74 2.30043 175.995 .713461 1.23044 163.490 
04 42.1315 7.93462 2.04no 239.401 128.956 6.92562 .768215 1541.95 2.30512 174.978 .707337 1.24240 165.792 
05 42.2897 7.93651 2.05496 243.370 128.462 6.90836 .769179 1546.87 2.31332 171.063 .700002 1.26806 165.727 
06 42.2112 7.89874 2.05099 248.633 129.018 6.90388 .768074 1551.13 2.31057 170.432 .702905 1.30324 165.375 
07 42.0743 7.86156 2.04243 250.515 129.976 6.89232 .766221 1547.86 2.30310 172.911 .714185 1.37062 172.276 
08 41.9130 7.84851 2.03433 251.559 130.674 6.90207 .766532 1545.43 2.29347 175.504 .722554 1.40185 177.026 
09 41.3312 7.76371 2.00473 252.136 134.908 6.82154 .759758 1616.75 2.25816 176.549 .748345 1.38675 170.119 
10 40.4403 7.57717 1.96350 254.736 139.803 6.66100 .747123 1731.71 2.21017 175.017 .800489 1.32523 160.536 
11 40.4462 7.57169 1.96632 255.488 140.998 6.65078 .745124 1690.12 2.21196 175.312 .811318 1.23887 153.467 
12 40.3034 7.58077 1.95898 259.052 139.907 6.68084 .742045 1750.45 2.20243 175.856 .798268 1.23896 153.628 
93-01 40.3106 7.55583 1.95815 261.628 138.976 6.64032 .741698 1808.09 2.20180 176.2371 .790857 1.21216 151.595 
02 40.0504 7.45955 1.94224 260.773 138.919 6.57786 .798180 1831.06 2.18609 1n.036 .8223351 1.182291 142.945 
03 39.9768 7.45371 1.94079 263.171 138.715 6.59441 .798656 18n.89 2.18167 179.401 .8068281 1.178741 137.881 
04 40.1018 7.48447 1.94816 265.453 141.186 6.58705 .798933 1872.31 2.18936 180.714 .789258 1.22106 137.028 
05 40.1919 7.51093 1.95497 265.225 147263 6.59068 .802074 1796.56 2.19301 184.557 .785848 1.21723 134.423 
06 40.2060 7.49122 1.95633 266.402 150.332 6.58549 .801888 1n529 2.19419 186.246 .783888 1.18495 127.134 
07 40.2940 7.55659 1.95094 266.971 153.043 6.64476 .806562 1801.86 2.19395 190.384 .760394 1.13847 122.498 
08 40.7313 7.83353 1.92126 269.231 157.310 6.72284 .814538 1818.89 2.16155 196.343 .759606 1.13327 117.641 
09 41.0548 7.83300 1.91165 273.811 154.071 6.68994 .821195 1848.48 2.14690 196.052 .773298 1.17506 124.263 
10 41.4857 7.71285 1.90647 276.322 153.730 6.69015 .811468 1862.92 2.14278 197.089 .774015 1.16391 124.471 
11 40.8884 7.63939 1.91956 274.968 154.939 6.66990 .803976 1881.91 2.15423 196.356 .762344 1.12884 121.748 
12 40.3146 7.56812 1.93091 276.996 158.437 6.60200 .795770 1905.67 2.16293 197.082 .757207 1.12886 124.129 
94-01 40.3580 7.54171 1.94163 278.817 159.461 6.59620 .778069 1894.30 2.17397 196.212 .746390 1.11415 124.100 
02 40.0000 7.56953 1.94082 280.085 157.849 6.59455 .787265 1884.n 2.17642 195.976 .755633 1.11759 118.803 
03 39.7980 7.56754 1.93113 281.644 158.483 6.58226 .795832 1904.10 2.17017 198.705 .765454 1.14190 120.004 
QUB/Je, Source: EUROSTAT (DG II) 
Monatliche Durchschnittswerte Monthly average exchange Taux de change moyens 
der Ecu-Wachsalkurse rates of the ecu mensuels de l'ecu 
SFR NKR SKR FMK OS CAD AUD NZD SDR MTL TRL ISK CYP 
91-01 1.72601 8.01160 7.64797 4.94113 14.4141 1.56893 1.74228 2.28142 0.954203 .40n411 4063.631 .590191 
02 1.75324 8.01370 7.66258 4.97049 14.4103 1.59857 1.76613 2.30043 0.960565 .409834 4344.151 .592601 





04 1.74344 8.01943 7.40786 4.83480 14.5131 1.39609 1.55374 2.053n 0.895456 4596.521 .567932 
05 1.74448 8.01752 7.37260 4.84445 14.4870 1.37855 1.55172 2.04473 0.892864 .396529 4n5.a9; .567666 
06 1,76288 8.01984 7.40822 4.86715 14.4592 1.31697 1.51586 1.99645 0.872610 .392288 4869.76] .560838 
07 1.78054 8.01194 7.43332 4.92687 14.4587 1.31937 1.48937 2.02492 0.869230 .393039 5029.97 .559851 
08 1.78863 8.01873 7.45128 4.98090 14.4420 1.34727 1.50339 2.05073 0.880639 .395026 5307.05 .564758 
09 1.79277 8.02208 7.46218 4.99213 14.4269 1.37338 1.52308 2.08398 0.892239 .397934 5816.94 .569343 
10 1.79159 8.01675 7.46105 4.98855 14.4086 1.36689 1.52790 2.14874 0.889469 .398480 5869.75 .568263 
11 1.80681 8.01806 7.46226 5.26572 14.3716 1.42172 1.59924 2.23309 0.908011 .402575 6226.26 .576719 
12 1.80485 8.02256 7.45305 5.52969 14.3354 1.48955 1.68550 2.35140 0.924075 .406576 6576.13 .583408 
92-01 1.81249 8.01698 7.42627 5.55160 14.3536 1.49642 1.73117 2.38788 0.918379 .405715 6879.90 .581509 
02 1.83901 8.01482 7.42030 5.58227 14.3851 1.49300 1.68033 2.33105 0.908162 .402888 7156.22 73.6008 .578078 
03 1.85572 8.01715 7.41196 5.57473 14.3814 1.46682 1.62216 2.24556 0.900701 .400559 7498.23 73.3919 .576380 
04 1.88401 8.02243 7.41072 5.58863 14.4115 1.47639 1.62947 2.29327 0.906053 .401336 7964.55 73.5495 .578511 
05 1.88957 8.01795 7.40194 5.58171 14.4606 1.52014 1.67740 2.36850 0.913015 .402608 850225 73.8356 .580738 
06 1.85793 8.01795 7.40444 5.58651 14.4359 1.55918 1.72499 2.40394 0.922806 .405829 8971.30 74.2303 .584364 
07 1.82743 8.cr.2238 7.40623 5.58843 14.3758 1.63345 1.83948 2.50884 0.949416 .411384 9519.40 75.0545 .587089 
08 1.82224 8.02655 7.41069 5.58701 14.3178 1.66835 1.93462 2.59289 0.962409 .414391 9945.19 75.4923 .587633 
09 1.76709 8.02049 7.41403 6.12983 14.1067 1.69253 1.91967 2.56356 0.951345 .417531 10078.50 752558 .591374 
10 1.74341 8.01003 7.40512 6.23460 13.8130 1.65028 1.85209 2.45447 0.923469 .416478 10028.59 74.1650 .58n99 
11 1.n110 8.01663 7.70646 6.25251 13.8345 1.57014 1.79581 2.37982 0.892765 .418412 10052.52 74.4720 .584488 
12 1.76030 8.28840 8.54024 6.36573 13.7832 1.57618 1.79652 2.40104 0.891988 .454984 10339.30 n.8n5 .584355 
93-01 1.79205 8.32879 8.79628 6.5"56 13.n66 1.54786 1.79894 2.36203 0.880542 .451737 10549.75 n.40381 .583160 
02 1.79630 8.25896 8.91956 6.91511 13.6663 1.49050 1.73478 2.29166 0.861789 .449992 10688.52 76.n28I .581430 I 
03 1.79103 8.25293 9.11856 7.04214 13.6559 1.46978 1.66478 2.22406 0.853678 .450863 11063.26 76.68181 .582650 
04 1.78076 8.26380 9.08490 6.83039 13.7083 1.54069 1.71442 2.26402 0.864119 .452253 11671.99 n.128sl .583526 
05 1.76316 8.27150 8.91907 6.67660 13.7536 1.54574 1.74205 2.24116 0.859644 .448269 12120.09 76.96621 .583170 
06 1.74522 8.27132 8.80658 6.58371 13.7671 1.51528 1.75536 2.19443 0.840336 .446650 12404.80 n.1639 .582368 
07 1.72410 8.31236 9.06188 6.57347 13.7310 1.45980 1.68023 2.07548 0.818836 .443ns 12721.30 81.7248 .582156 
08 1.69650 8.34079 9.13697 6.60961 13.5188 1.48156 1.67148 2.05082 0.080451 .443215 13191.40 81.1775 .584950 
09 1.67214 8.34283 9.44354 6.81658 13.4521 1.55682 1.80871 2.13769 0.831993 .448931 13995.40 81.7682 .585852 
10 1.67688 8.33953 9.33171 6.69539 13.4126 1.54310 1.75957 2.10472 0.826988 .445519 14566.50 81.3931 .584072 
11 1.69037 8.34211 9.32855 6.55138 13.4994 1.48632 1.69762 2.06288 0.812565 .442435 15085.10 80.8697 .581241 
12 1.65288 8.37817 9.42746 6.49536 13.5780 1.50364 1.67633 2.02999 0.815628 .441936 15858.33 812104 .580766 
94·01 1.63900 8.36582 9.05132 6.33910 13.6483 1.46636 1.60114 1.97968 0.811103 .440212 16912.79 81.3926 .580482 
02 1.62929 8.37530 8.92791 6.23843 13.6454 1.49863 1.56064 1.94481 0.805355 .440352 19806.47 81.6578 .581059 
03 1.63171 8.38396 9.03510 6.31596 13.5861 1.55795 1.60543 1.99838 0.814702 .444179 23503.46 82.3681 .581780 
Que/Je, Source: EUROSTAT (DG II) 
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ECU SECURITIES STATISTICS: SHORT TERM DEBT 
• Italian Treasury bills: Details of issues 
• Technical details of BTEs issues since 1987, as well as the prevailing ecu/lira exchange rates at the date of 
issue and at the date of maturity (a distinction is made between the bills still in circulation and those already 
redeemed) 
• Gross allotted rate of BTEs since 1987 (graph) 
• UK ecu Treasury Bills: Details of the results of tenders 
• Technical details of UK ecu Tbills on a monthly basis for the current and previous two years 1 
• Monthly average yield on allotted ecu Tbills since October 1988 (statistics are split according to maturities of 1, 3 
or 6 months) 
• Monthly average yield on allotted ecu Tbills since October 1988 (graph) 
• UK ecu Treasury Bills: Turnover Statistics 
• Turnover figures on a monthly basis since October 1988 (a distinction is made between inter-market maker 
transactions and transactions involving a market maker and a non-market maker) 
• Turnover figures on a monthly basis since October 1988 (graph) 
• UK ecu Treasury Notes: Details of the results of tenders 
• Technical details of UK 3-year ecu Treasury notes since January 1992 
• Volumes issued 
• Amounts of UK ecu Tbills and Italian BTEs issued on a yearly basis since 1987 (graph) 
• Outstanding amount of euro commercial paper denominated in ecu 
• The graph presents the total outstanding amount of euro commercial paper denominated in ecu. This figure is 
expressed both in ecu and dollar terms (left hand scale). The graph also displays the market share of the ecu as 
a percentage of the non-USO total (right hand scale). The last two years are covered. 
• Outstanding amount of euronotes denominated in ecu 
• The graph presents the total outstanding amount of euronotes denominated in ecu. This figure is expressed both 
in ecu and dollar terms (left hand scale). The graph also displays the market share of the ecu as a percentage of 
the non-USO total (right hand scale). The last two years are covered . 
• Outstanding amount of medium term notes denominated in ecu 
• The graph presents the total outstanding amount of medium term notes denominated in ecu. This figure is 
expressed both in ecu and dollar terms (left hand scale). The graph also displays the market share of the ecu as 
a percentage of the non-USO total (right hand scale). The last two years are covered . 
1 The same information from October 1988 is available upon request. 

ttallenlsche Schatzwechsel 
In Ecu (BTE) 
A - Emiasionsmodali&llen 
Nennbetrag Emmissions-
(Mio. Ecu) kurs (%) 
amourt issue 
issued price 
(ecu mUlions) (%) 
Montart emis Prix 
en d'emiseion 
minion d' ecu 
Bons deja rembourses 
21/10/87 2n 100.00 
1&'11/87 750 100.00 
21/12/87 500 100.00 
20'01/88 750 100.00 
17/02/88 750 100.00 
20'04/88 1000 100.00 
22/06/88 1000 100.00 
29/0Bl88 750 100.00 
25'11/88 500 100.00 
27/01/89 1000 100.00 
24/02189 783 100.00 
31/03/89 1000 100.00 
2&'04/89 1000 100.00 
30'06/89 1000 100.00 
29/09/89 960 100.00 
29111/89 983 100.00 
21/12/89 750 100.00 
01/03l90 500 100.00 
06I04J90 500 100.00 
11/05.00 500 100.00 
06/07/90 500 100.00 
01/10/90 1000 100.00 
05'12/90 1000 100.00 
10'01/91 750 100.00 
05/03/91 500 100.00 
11/04/91 500 100.00 
16/05/91 500 100.00 
10'10/91 1000 100.00 
13101/92 750 100.00 
21/02/92 750 100.00 
21/05192 750 100.00 
1&10/92 1301 98.52 
23111/92 750 100.30 
14101/93 750 100.65 
Total: 28054 
Wechsel in Umlauf 
24102/93 500 100.87 
26/05193 750 100.70 
06/09/93 700 100.03 
1&10/93 600 100.21 
11/11/93 600 100.52 
Total: 3150 
B - lnsgesamt ausgegebene Wech&el 
einschlieBlich berei&s gelilgter Wechsel 






























































Italian Treasury bills 
In ecu (BTE) 
A -Oelails of issues 
Laufzeil Fllligkeil Jlhrtiche 
(Tage) Bnltozuteilungs 
rate(%) 
ife maturity annual gross 
(days) allotted rate 
(%) 
duree de Echeance Taux 
vie d'attribution 
(jours) (%) 
Bills already redeemed 
373 28110/88 9.00 
373 2&11/88 8.76 
380 04/01/89 8.55 
373 27/01/89 8.37 
373 24/02/89 7.78 
373 28104/89 7.49 
373 30'06/89 7.63 
368 01/09/89 8.93 
369 29/11/89 8.31 
370 01/02/90 9.03 
370 01/03/90 9.72 
371 06/04/90 10.28 
378 11/05190 9.90 
371 06/07/90 10.18 
367 01/10/90 10.94 
371 05/12/90 11.90 
385 10'01/91 12.14 
369 05'03/91 12.32 
370 11/04191 11.54 
370 16105J91 11.54 
370 11/07/91 11.30 
374 10'10/91 11.81 
372 12/12/91 11.68 
368 13101/92 11.75 
370 09/03192 10.46 
368 13104/92 10.41 
371 21/05/92 10.13 
371 1&10i92 10.72 
367 14101/93 10.94 
369 24/02/93 10.78 
370 26/05193 10.80 
365 1&10/93 13.68 
365 23111/93 10.67 
365 14/01/94 10.48 
Bills in circulation 
365 24/02/94 9.75 
365 26105/94 8.24 
365 09/09194 7.97 
365 1&10i94 7.73 
365 16/11/94 7.19 
B - Total issues. including issues 


























































Bons du tresor italien 
en ecu (BTE) 
A • Details des emissions 
Wechselkurs Ecu-Lira 
Zurn Zehpunkl I Bei Fllligkeh 
der Emission 
exchanae rate fira/ecu 
at issue I at matooty 
T aux de change eoollire 
• ,·emission I a l'echeance 




































Bons en c/fculation 
1864.33 
1843.16 
B • Emissions totales, y compris 
les emissions deja 
remboursees, selon rannee d'emision 
l=Vll 
eurostat BTE 
gross alloted rate (0/o) 
O/o 
16 
14 .. - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
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Ergebnisse der TenderVerfahren 







14/01192 1 13/02132 
14/01192 3 16/04/92 
14/01192 6 16/07192 
11/02192 1 12/03192 
11/02192 3 14/05192 
11/02/92 6 13/08J92 
10/03,92 1 16/04/92 
10/03192 3 11/06la2 
10/03J92 6 10/09192 
14/04/92 1 14/05,92 
14/04/92 3 16/07192 
14/04192 6 15/10,92 
12/05192 1 11J0&92 
12/05192 3 13/08J92 
12/05192 6 12/11192 
09/06/92 1 16/07192 
09/06192 3 10/09192 
09/06192 6 10/12192 
14/07192 1 1318192 
14/07192 3 15110/92 
14/07192 6 14/1193 
11/08192 1 10/09/92 
11/08192 3 12/11/92 
11/08192 6 11/02/93 
08/09192 1 15110/92 
08/09/92 3 10/12192 
08/09192 6 11/03193 
13/10192 1 12/11192 
13/10192 3 14/01193 
13/10192 6 15/04,93 
10/11192 1 10/12,92 
10/11192 3 11/02/93 
10/11192 6 13/05193 
08/12/92 1 14/01/93 
08/12/92 3 11/03193 












Details of the results 








(millions d' ea.is) allOUI§ 





































Quells, Source: EUROSTAT (Bank of England). 
Niedrigster. Hochstgebot 













































Bons du tresor 
du Royaume-Uni 
enecu 
Details des resultats 






Average % at 
yield highest yield 
accepted 










































Ergebnisse dar T enderverfahren 







12/01193 1 11/02193 
12/01193 3 15/04/93 
12/01193 6 15/07193 
09/02,93 1 11/03.'93 
09/02,93 3 13/05193 
09/02J93 6 121C>&93 
09/03/93 1 1S/04193 
09/03,93 3 10/06l93 
09/03,93 6 16/09193 
13/04/93 1 13/05193 
13/04/93 3 15/07193 
13/04/93 6 14110193 
11/05193 1 10/06,93 
11/05193 3 12/08193 
11/05193 6 11/11193 
08/06,93 1 1SI07J93 
08/0&93 3 16/09193 
08/0&93 6 16/12193 
13/07,93 1 12/08J93 
13/07193 3 14110/93 
13/07193 6 13/01,94 
10/08193 1 16/09193 
10/08l93 3 11/11193 
10/0&93 6 10/02J94 
14/09133 1 14110/93 
14/09193 3 16/12,93 
14/09193 6 10/03/94 
12/10193 1 11/11133 
12/10/93 3 13/01194 
12/1<W3 6 14/04/94 
09/11,93 1 16/12193 
09/11193 3 10/02,94 
09/11,93 6 13/05194 
14/12193 1 13/01,94 
14/12193 3 10/03/94 












Details of the results 








{millions d ecus) alloue 





































Quelle, Source : EUROSTAT (Bank of England). 
Niedrigster, Hochstgebot 













































Bons du tresor 
du Royaume-Uni 
enecu 
Details des r~sultats 






Average % at 
yield highest yield 
acceoted 










































Ergebrisse der Tenderverfahren · 







11/01/94 1 10/02/94 
11/01/94 3 14/04/94 
11/01,94 6 14/07,94 
08/02,94 1 10/03!34 
08I02l94 3 13/05194 
08I02l94 6 11/08194 
08/03l'94 1 14/04/94 
08I03'94 3 16I06t94 
08I03J94 6 15/09194 
12/04,94 1 13/05/94 
12/04/94 3 14/07194 












Details of the results 








(millions d ecus) a11oue 













Quel/e, Source : EUROSTAT (Bank of England). 
Niedrigster. Hochstgebot 





















Bons du tresor 
du Royaume-Uni 
enecu 
Details des resultats 






Average % at 
yield highest yield 
acceoted 














5.96 32 78 
Schatzwachsaldas United Kingdom Sons du tresor 
Veralnlgtan Konlgralches Treasury bills du Royaume-Uni 
in Ecu inacu enecu 
Ourchschnittsrendite zuaateilter Wechsel Averaoa yield on alk>tted bills Rendement moven des bons attribues 
1988 1989 1990 1991 1992 1993 1994 
1 monthbils Einmonats-Schatzwechsel Bonsa 1 mois 
J 7.76 10.82 9.95 10.16 10.10 6.46 
F 8.15 10.79 9.46 10.12 928 6.43 
M 8.30 10.34 9.10 9.79 9.10 6.29 
A 8.12 9.99 9.02 9.70 8.83 624 
M 8.19 9.89 9.52 9.89 8.13 
J 8.67 s.n 9.71 10.25 7.85 
J 8.65 9.78 9.93 10.45 7.87 
A 8.98 9.82 9.54 10.59 8.70 
s 921 9.44 9.48 11.00 7.74 
0 6.97 9.89 9.34 9.71 11.35 7.51 
N 722. 10.31 9.47 9.34 10.09 7.08 
0 7.87 10.60 9.85 10.38 11.03 6.55 
Aversga 7.35 8.90 9.94 9.60 10.37 8.06 
3monthbils Dreimonats-Schatzwechsel Bonsa3mo,s 
J 7.96 10.98 9.99 9.96 10.07 6.23 
F 8.37 11.01 9.45 9.95 9.16 6.29 
M 8.62 10.63 8.86 9.71 8.76 6.13 
A 8.39 10.06 8.89 9.68 8.59 6.08 
M 8.47 9.96 9.32 9.78 7.88 
J 8.82 9.78 9.53 10.17 7.42 
J 8.n 9.78 9.64 10.32 7.55 
A 8.80 9.83 9.54 10.54 7.70 
s 9.33 9.63 9.35 10.86 7.46 
0 7.18 9.87 9.33 9.54 11.18 7.50 
N 7.26 10.43 9.57 9.37 9.89 6.90 
D 7.88 10.56 9.85 10.16 10.64 6.23 
Average 7.44 9.03 10.03 9.47 10.22 7.94 
6monthbils Sechsmonats-Schatzwechsel Bonsa6mois 
J 8.03 10.99 10.03 9.76 9.70 5.86 
F 8.54 11.15 9.45 9.73 8.88 5.97 
M 8.83 10.94 8.88 9.68 8.42 5.94 
A 8.67 10.37 8.90 9.68 8.19 5.96 
M 8.73 10.28 9.06 9.76 7.68 
J 8.87 9.97 9.42 10.17 7.14 
J 8.80 9.94 9.62 10.31 7.09 
A 8.81 9.93 9.63 10.51 7.02 
s 9.37 9.81 9.35 10.85 7.02 
0 7.27 9.80 9.54 9.52 10.40 7.15 
N 7.27 10.39 9.57 9.36 9.39 6.60 
0 7.89 10.57 9.86 10.01 9.90 5.87 
AverSDa 7.48 9.12 10.20 9.44 10.01 7.56 
Oue/Je, Source: EUROSTAT (Bank of England). 
Schatzwechsaldes United Kingdom Bons du tresor 
Varainigtan Konigraiches Treasury bills du Royaume-Uni 
in Ecu inecu enecu 
Umsatzstatistik T umover statistics Statistiques OJ volume des 
(Mio. Ecu) (ecu millions) transactions (millions d'ecu) 
1988 1989 1990 1991 1992 1993 1994 
zwischen ·Market·Maksm • between •market makers· entre ·teneurs de marche • 
J 
-
1730 2437 1832 3456 895 672 
F 
-
1988 2636 3304 3537 m 441 
M 
-
1732 4209 2431 4012 714 1118 
A 
-
2678 4390 2863 2589 523 
M - 20ol 3468 1871 2075 2098 
J 
-· 
1796 2253 3969 3411 1715 
J 
--
3109 1698 3028 3007 421 
A 
-
1964 2157 3199 4164 573 
s 
-
1902 2415 3051 3640 812 
0 604 4270 2n6 3073 375 1093 
N 1507 3183 1686 3101 442 1196 
D 1316 2074 1sn 3591 250 406 
I 
-
5450 9282 7567 11005 2381 2231 
II 
-· 
6541 10111 8703 8075 4336 
Ill 
-· 
6975 6270 9278 10811 1806 
IV 3427 9527 6139 9765 1067 2695 
year 3427 28493 31802 35313 30958 11218 
monthly aver. 1142 2374 2650 2943 2580 935 
quarterly aver. 3427 7123 7951 8828 n40 2805 
zwischen "Market-Makem• und •market maksrs • with "tenllurs de msrch4 • avec 
·Nicht-Market-Makem • •non market makers· "non-teneurs de march,. 
J 
-
1247 2325 1693 2321 1938 1083 
F 
-
2057 1707 2151 3207 1053 1052 
M 
-
2086 1705 1950 4070 1113 1274 
A 
-
3171 1354 1671 2706 1312 
M 
-
1335 1815 1202 2271 1708 
J 
·-
1476 1248 2251 2288 1352 
J 
-
3017 1524 1944 2123 961 
A 
-
1500 1248 1946 2503 1185 
s ·-·- 1978 1376 2739 1530 1023 
0 779 3728 1489 2517 1035 1472 
N 1043 2916 818 3812 1092 1720 
D 825 1833 1284 1592 1089 726 
I 
--
5390 5737 5794 9598 4104 3409 
II -- 5982 4417 5124 7265 4372 
Ill 
-· 
6495 4148 6629 6156 3169 
IV 2647 84n 3591 7921 3216 3918 
year 2647 26344 17893 25468 26235 15563 
monthly aver. 882 2195 1491 2122 2186 1297 
auarterlv aver. 2647 6586 4473 6367 6559 3891 






AVERAGE YIELD ON ALLOTED UK TREASURY BILLS 
O/o 
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ISSUANCE OF SHORT TERM ECU PAPER 











···· .. :7475 
1989 1990 1991 1992 1993 1994 (*) 
r) first months of 1994 
Draijahras-Schatzanwelsungen des 













































Ouel/e, Source: EUROSTAT (Bank of England). 
United Kingdom Treasury 
3 year notes in ecu 
Detail of the results 
of the tenders 
Zugeteilter Niedrigster, 
Betrag noch zum Zuge 




(ecu millions) accepted 
Montant Rendement 
sollicite minimum 




























Notes a trois ans du tresor 

















o.itails des ruultats 



















(*) Die Schatzanweisungen warden aufgestockt durch die am 2. Februar 1993 im Tenderverfahren verkaufte Schatzanweisung uber 500 Mio. ECI 
(*) the Notes will be fungible with the ECU SOO million of Notes sold by tender on 2 February 1993 
(*) Les notes seront tongibles avec les notes de 500 millions d'ecu vendues par appel d'offres le 2 tevrier 1993 
(-) Die Schatzanweisungen werden aufgestockt durch die am 18. Januar 1994 im Tenderverfahren verkaufte Schatzanwe1sung Ober 1000 Mio. E 
(-) the Notes will be fungible with the ECU 1000 million of Notes sold by tender on 18 January 1994 
(-) Les notes seront fongibles avec les notes de 1 OOO millions d'ecu vendues par appel d'offres le 18 janvier 1994 
(}J 
6', 
I =Vii OUTSTANDING AMOUNT OF MEDIUM TERM NOTES 
DENOMINATED IN ECU 
eurostat 
Millions Coutstanding amount in ecus 
Cloutstanding amount expressed in USD equivalent 
non-USD market share(%) 5000 











Jan Feb Mar Apr May Jun Jui Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jui Aug Sep Oct Nov Dec Jan Feb Mar 
I 92 I 93 1 94 l 










eurostat OUTSTANDING AMOUNT OF EURO COMMERCIAL PAPER 
DENOMINATED IN ECU 
10000 
Millions non-USD market share (o/o) 
40 
Cloutstanding amount in ecus 
mloutstanding amount expressed in USD equivalent 
8000 
-market share of the ecu as a percentage of the non-USO total 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - ~ 30 
6000 
- - - - - - - - - - - - - - - - - - - · - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - ~ 20 
4000 
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ECU SECURITIES STATISTICS: MEDIUM AND LONG TERM DEBT 
• French OATs: Details of issues 
• Technical details of French ecu fungible treasury bonds since April 1989, in addition to the prevailing ecu/French 
franc exchange rate at the date of issuance (statistics are organised by maturity dates) 
• French BTANs: Details of issues 
• Technical details of French ecu btans •bons du tresor a taux fixe et a taux d'interet annuelN since January 1993 
• Italian CTEs: Details of issues 
• Technical details of Italian Treasury Certific:ates in ecus since February 1982, in addition to the prevailing 
ecu/lira exchange rate at the date of issuanc«~ (distinction is made between Certificates in circulation and those 
already redeemed) 
• Greek ecu-linked bonds: Details of issues 
• Technical details of Greek ecu-linked bonds since November 1986, in addition to the prevailing ecu/drachma 
exchange rate at the date of issuance (distinction is made between bonds in circulation and those already 
redeemed) 
• Ecu bonds issues since 1981 
• Volume issued of intemationaVeuro and domeistic bonds on a yearly basis between 1981 and 1992 (graph) 
• Same data as above on a monthly basis for the current year (graph) 
• Volume of all ecu bond issues since 1981 
• Volume of bonds issued since 1981 on a yearly basis (a distinction is made between major domestic issues and 
euro/intemational issues) 
• Volume of bonds issued for the current and the previous two years on a monthly basis (a distinction is made 
between major domestic issues and euro/intemational issues) 1 
• Volume of bonds issued for the current and the previous two years on a monthly basis (a distinction is made 
between EC and non EC borrowers 
• Same data as above on a yearly basis for the previous two years (graph) 
• Same data as above on a monthly basis for the previous and current years (graph with distinction between EC 
and non EC borrowers) 
• Same data as above on a monthly basis for the previous and current years (graph with distinction between 
Sovereign and Private borrowers) 
1 The same information from April 1981 is available upon request 
• Statistics on turnover by instrument• 
• Secondary market turnover of fixed income ecu bonds (figures cover the current year on a monthly basis plus 
the previous two years on a quarterly basis, a distinction is made between eurobond straights, other straights and 
convertibles} 
• Secondary market turnover of ecu money market instruments and short and medium term notes (figures cover 
the current year on a monthly basis plus the previous two years on a quarterly basis, a distinction is made 
between floating rate notes, certificates of deposits and short and medium term notes) 
• Secondary market turnover of fixed income bonds in all currencies (figures cover the current year on a monthly 
basis plus the previous two years on a quarterly basis, a distinction is made between eurobond straight. other 
straights and convertibles) 
• Secondary market turnover of money market instruments and short and medium term notes in all currencies 
(figures cover the current year on a monthly basis plus the previous two years on a quarterly basis. a distinction 
is made between floating rate notes, certificates of deposits and short and medium term 
• Secondary market turnover of all currencies, ecu and USO securities percentage of market taken by ecu 
securities (figures cover the current year on a monthly basis plus the previous two years on a quarterly basis. a 
clear breakdown is made between the different types of securities traded) 
• Most traded fixed-income bonds 
• Technical details of the most traded fixed-income ecu bonds in the Cedel and Euroclear systems. Total share of 
ecu bonds in the turnover of the 25 all-currencies most traded bonds (figures cover the previous two months 
• Final maturity on ecu bonds 
• Technical details and volume of ecu bonds to be repaid in the next month 
• Top ten ecu bookrunners 
• For the past two years and the current year, the table displays the list of the top ten lead managers in ecu issues 
ranked in descending order. Ranking is determined by the total amount of bonds for which a financial institution 
acted as bookrunner. The table also indicates the number of issues led by each of the top ten bookrunners and 
the share of the total amount issued lead-managed by each institution. 
NB: Italian CTEs and French OATs and BTANs are not taken into account . 
• Top ten ecu issuers 
• For the past two years and the current year, the table displays the list of the top ten ecu issuers. It includes....a.11 
types of ecu bonds (OATs etc. are taken into account) but excludes Treasury bills, loans and other instruments. 
The top ten borrowers are ranked in descending order is determined by the amount borrowed. The table also 
displays the number of issues launched by each borrower (fungible issues are counted as many times as the 
market has been tapped), and the proportion of the amount borrowed by each borrower against the total amount 
borrowed. 
• JP MORGAN total return ecu index 
• The JP Morgan Ecu Bond Index measures the actual change in the market value of a portfolio of regularly 
traded, ecu-denominated, fixed-rate bonds on a daily basis. Indices are market-value-weighted: portfolios are 
assumed to be composed of bonds in proportion to their respective total market value. The formulas on which the 
indices are based compute what would happen to an investment, ignoring transaction costs and taxes, if the 
investor bought and sold the market portfolio over an arbitrary period of time. Mid prices are used for all 
calculations. The bonds range within a 3- to 10-year maturity band. 
The graph displays the EBI total return index for both the triple-A bonds only basket and the non triple-A bonds 
only basket. Total return means variation in capital value plus coupons received. The index has been calculated 
daily back to October 1, 1989. with a value of 100 assigned to the total return series on December 29. 1989. 
Detailed data are available from Eurostat upon request. For more information on the EBI. please see JP 
Morgan's "Technical document" and NGuide for investors". 
1 Data have been provided by Cedel and Euroclear. 
Fungible franzosische 
Schatzwechsel (OA D 
A - EmissionsmodaJitAten 
Emmlssions- FAlligkaitstag 
zeitpunkt 




French fungible Treasury 
bonds (OATI 
A - Details of issues 
Nembetrag kumuliertsr 




(ecu millions) (ecu millions) 
Montant emis Montant 








Bons du tresor fongibles 
fran9ais (OAD 







Fa/ligkeit, due, ech4ance le 12. Mai 1997 I Jahrsskupon, yearly coupon, coupon annuel 8.5 % /fa/Jig am, payablB on, payable le 12/05 (1) 
17/04189 12/0SJ89 1 OOO 1 OOO 99.10 8.66 
06/07/89 25/07/89 352 1352 99.61 8.56 
26/10/89 16/11/89 300 1652 97.55 8.95 
01/03J90 26I03l90 225 18n 88.99 10.78 
10/03,92 25/03,92 125 2002 101.02 8.24 (2b) 
of which: amount oustanding 998 
arnountexchanged(1) 1004 
Falligkeit, due, kheance le 25.04/2000 I Jahreskupon, yearly coupon, coupon annuel 9. 5 % I fallig am, payable on, payable le 25/04 
10/04/a0 25/04,90 494 494 93.38 10.61 
26I06l90 17/07/90 540 1 034 96.02 10.15 
13/09/90 27/09/90 542 1 576 94.62 10.39 
11/10/90 25110/90 556 (3) 2132 93.55 10.59 
31/01191 14/02/91 576 2708 99.19 9.62 
30/05191 1:3/06,91 663 (4) 3 371 102.70 9.04 
Falligkeit, due, echeance le 26/02/2001 I Jahreskupon, yearly coupon, coupon annuel 10 % /fij}/ig am, payab/lJ on, payable le 26/02 (2a) 
06/11/90 26/11/90 1500 1 500 97.46 10.43 

























Fllligkeit, due, echeanoB le 25/04/2022 I Jahrsskupon, yearly coupon, coupon annuel 8,25 % I ta/lig am, payable on, payable le 25/04 (2a) 
22/01192 151()2192 1500 1500 98.64 8.38 




















Quells, Source : EUROSTAT (Banque de France). 














French fungible Treasury 
bonds(OAT) 
Bons du tresor fongiblas 
trans:ais (OAT) 
(1 )Den /nhabllm dlK 8,25%igsn OAT mit F4/ligkeit 1997 wurds angeboten, ihre Pspiere gtJgllf1 sine neue, 8,5%ige OAT mit 
Faligkelt 2002 einZutauschen. 
(2a)Die Ausgabe rJesQr OAT ertolgte in gleicher Weise wie dis von Eurobonds, das heiBt ubw sin Bank1mkonsortium; sie ist 
daher nicht sis Jnlandsemission anzuseh1m. 
(2b}Die Emission dieser OAT· Tranche srfolgte in gleicher Weise wie die von Eurobands, das heiBt uber ein 
Bankenkonsortium; sis ist dahBr nicht sis lnlandsemission anzusehen. 
(3)442,5 Mio. davon wurden zum Zeitpunkt des Tenderverfahrens zugeteift, 113 Mio. zu einem spatsren Zeitpunkt zum 
durchschnittlichen Zuteilungskurs. 
(4)470 Mio. davon wurden zum Zeitpunkt des Tenderverfahrens zugeteilt, 193 Mio. zu einem spateren Zeitpunkt zum 
durchschniltlichen ZUteilungslcurs. 
(5)442 Mio. (100 %) wurden zum Ze/tpunkt des Tenderverfahrsns zugeteilt. 
(6)429 Mio. dal!Dn wun1en zum Zflitpunkt des TendBrverfahrens zugsteilt, 20 Mio. zu einem spatsrsn Zeitpunkt zum 
durchschnittlichen Zuteilungskurs. 
(7)437,5 Mio. davon wurden zum Zeitpunkt des Tend#lrverfahrens zugsteilt, 88 Mio. zu 
einem ~teren Zeltpunlct zum 
durchschnittlichen Zutei/ungslcurs. 
(8)680 Mio. ctavon wurden zum Zeitpunlct des TendBrverfahrens zugsteilt, 30 Mio. zu einem s~tersn Zeitpunkt zum 
durchschnittlichen Zuteilungskurs. 
(9)1052,5 Mio. davon wurden zum Zeitpunkt d9s Tenderverlahrens zugeteilt, 245 Mio. zu 9in9m spateren Z9itpunkt zum 
durchschnittlichen Zuteilungskurs. · 
(1) holders of OAT 8,25% 1997 were offered the option to convert their holdings into holdings of a new OAT 8,5% 2002 
{2a) this OAT was is8UIKI in the same way as eurobonds i.e. through a syndicate of banks, and thflrefore should not be 
regardsd as a domestic issue 
(2b) this tranche of the OA Twas issued in the same way as eurobonds i.e. through a syndicate of banks, 
and thsrefore should not be regarded as a domestic issue 
(3) of which 442.5 mlo allotted at the time of tender and 113 mio allotted theresner at the average allotment rate 
(4) of which 470 mlo allotted at the lime of tend9r and 193 mio allotted thereatter at the average allotment rate 
(5) of which 442 mlo (100%) allotted at the time of tender 
(6) of which 429 mio allotlsd at the time of tender and 20 mio allotted thereafter at the average allotnumt rate 
(7) of which 437.5 mio al/otlsd at the time of tender and 88 mio allotted thereafter at the average allotment rate 
(8) of which 680 mio al/otlsd at the time of tender and 30 mio allotted thereafter at the average allotment rate 
(9) of which 1052.5 mio allottsd at the lime of tender and 245 mio allotted thereatter at the average allotment rate 
(1) II a 1/Sts offert aux detenteurs dOAT a 8,25% 1997 l'option de convertir leurs titres en titres d'une nouvelle OAT a 8,5% 2002 
(2a) cetts OAT est emiss de la m""9 maniiH'e que Jes euro-obligations, c'est·iMJire par un syndicat de banques, et par 
conssquent, e/le n'est pas considsree comme uM emission domestique 
(2b) cette tranche de fOAT est emiss de la m'"'8 maniere que Jes euro-obligations, c'est-a·dire par un syndicat de banques. 
et par conssquent ells n'est pas consk:lsree comme uM emission domestique 
(3) dont 442,5 mmions attribu4s au moment de l'appel doffres et 113 millions attribuss ensuite au taux moyen d'attribution 
(4) dont 470 millions attribues au moment de /'adjudication et 193 millions attribues ensuits au taux moyen d'attribution 
(5) dont 442 millions (100%) attribues au moment de /'appel d'offres 
(6) dont 429 mHlions attribues au moment de l'appel dottrss et 20 millions enstits au taux moyen d'attribution 
(7) dont 437,5 millions attribues au moment de l'appel doffres et 88 miHions ensuite au taux moyen ctattribution 
(8) dont 680 millions attribub au morrumt c:19 l'appel doffres et 30 millions ensuits au taux moyen cfattribution 
(9) dont 1.052,5 millions attribu4s au moment de l'appel cfoffres et 245 millions ensuite au taux moyen dattribution 
B • Emissionen insgasamt einschtieBlich B • Total issues, including issues already 
redeemed acoording to year of issue 
B • Emissions totales y compris emissions d4ja 
remboursees selon l'ann'8 d'emission bereits getilgter Tltal nach dem Jahr der Ausgabe 
Betrag (Mio. Ecu) 
amount (acu millions) 
montant (millions d'~) 
1989 1652 
1990 3857 Einsch/ieBlich 1500 Mio. aus der 10%igen OAT mit Fa/ligkeit 2001, die in geicher Weise wie 
Eurobonds ausgegeben wun:Je. 
including 1500 mio from OAT 10% 2001, issued in the same way as eurobonds 
v corn~ 1.500 millions de /'OAT 10% 2001 emise de la mime maniere aue les euro-oblioations 
1991 3134 
1992 2151 EinschlieB/ich 1500 Mio. aus der 8.25%igen OAT mit Falligkeit 2022. die in gleicher Weise wis 
Eurobonds ausgegeben wun:Je. 
including 1500 mio from OAT 8,25% 2022, issued in the same way as surobonds 
v comnm 1.500 millions de /'OAT 8.25% 2022 emise de la mime maniere aue les eu,o.obliaations 
1993 2508 
Franzosische BTAN French BTAN 
A· Emissionsrnodalitlten A-Details of issues 
Emmissions- Flilligkeitstag Nennbetrag kumulierter 
zaitpunkt (Mio. Ecu) Betrag 
(Mio. Ecu) 
date of date of amount cumulated 
issue payment issued amount 
lecu millions) lecu millions) 
Date de Date de Montant emis Montant 
remission paiement (millions d'ecu) cumule 
tmillions d'ecu) 
STAN due March 16, 1998 with yearly coupon of 7,25% payab/9 on March 16 
23/02J93 16/0393 2000 




















BT AN franc;aises 












A - EmissionsmodalitA1en 
Emissions Nembetrag Emissionskurs 
zeitpunkt (Mio. Ecu) (%) 
data of amou,t issue 
issue issued price 
lacu mlllionsl (%) 
Dateda Montant Prix 
!'emission ems demission 
(millions rl ecu) (%) 
BBrelts getilgs Schuldtitfll 
22/02/82 500 100.00 
22/11/82 700 100.00 
20/10/83 600 100.00 
16/07184 700 100.00 
22/11185 700 100.00 
21/09/87 700 100.00 
21J03188 750 100.00 
26/04J88 SOO 100.00 
25I05l88 1000 100.00 
22/11/84 600 100.00 
22/02m5 600 100.00 
15/04185 600 100.00 
'22107185 600 100.00 
25/07/88 1000 100.00 
28/09/88 1000 100.00 
26/10/88 1000 100.00 
28/11/88 1000 100.00 
28/12/88 1000 100.00 
21/02/86 800 100.00 
25/03/87 800 100.00 




Italian Treasury cartlficats in 
acu (CTE) 





coupon life yield maturity 
(%) (years+ at issue 
months) (%) 
coupon Duree de Rendamenta EchQance 
(o/o) vie !'emission 
(annee + mois) (%) 
Certmcats already redeemed 
14.00 7 14.00 22/02/89 
13.00 7 13.00 22/11189 
11.50 6 11.50 20/10/90 
11.25 7 11.25 16/07,91 
8.75 8 8.75 22/11193 
8.75 4 8.75 21/09,91 
8.50 4 8.48 21/03,92 
8.50 4 8.49 26/04J92 
8.50 4 8.49 25/05J92 
10.50 8 10.49 22/11,92 
9.60 8 9.59 22/02,93 
9.75 8 9.75 15/04/93 
9.00 8 9.00 '22/07,93 
8.75 5 8.75 25/07193 
8.75 5 8.75 28/09,93 
8.65 5 8.65 26/10,93 
8.50 5 8.50 28/11,93 
8.75 5 8.75 28/12,93 
8.75 8 8.75 21/02,94 
7.75 7 7.75 251()3,94 
9.90 5 9.90 19/04/94 
Cartlficats du trisor 
Italian an ecu (CTE) 
A - O.tails des emissions 
Wechsejkurs 
Quellenstauer Ecu - Lira 
zum Zaitpunkt 
der Emission 
withholding exchange rate 
iax ecUllira 
at1ssue 
Retenue Taux de change 
a.la ecuAire 
source arem1ss1on 
























A • EmissionsmodalitAten 
Emissions Nembelrag Emissionskurs 
zeitpunkt (Mio. Ecu) (%) 
date of amol.llt issue 
issue issued price 
(ecu millions) (%) 
Oatede Montant Prix 
remission ems demission 
(millionsd~) (%) 
Schuldltel in Umlauf 
26I05l86 800 100.00 
24105189 1000 100.00 
26/07/89 1000 100.00 
30/08/89 1000 100.00 
26/10/89 1000 100.00 
22/11/89 1000 100.00 
25/01/90 1000 100.00 
27/03/90 1000 100.00 
29/05l90 750 100.00 
26/09/90 1000 101.15 
26/11/90 800 102.25 
13/12/90 700 102.00 
16/07191 1000 102.50 
23/09191 700 104.15 
22/11191 700 101.95 
23/03/92 750 101.90 
27/04/92. 750 100.05 
26/05192 750 102.05 
28.110l92 750 101.25 
22/02,'93 500 103.40 
24/03J93 750 103.35 
15/04193 750 102.20 
25106193 600 103.50 
21/07193 1000 99.10 
23/09'93 750 101.60 
21/1<W3 750 103.10 
24/11193 1000 100.25 
16/12193 800 101.55 
11/01,94 750 99.80 
16/02194 1000 98.15 
22/0W4 1000 95.55 








































Italian Treasury certificats in 
ecu (CTE) 
A • details of issues 
Laufzeit Emissions- Falligkeit 
(Jahre + rendite 
Monate) (%} 
life yield maturity 
(years+ at issue 
months) (%) 
Duree de Rendementl Echeance 
vie remission 
(annee + mois) (%) 
Certificats in circulation 
8 6.90 26/05194 
6 9.90 24/05195 
5 9.65 26/07/94 
5 9.65 30/08J94 
5 10.15 26/10/94 
5 10.70 22/11/94 
5 11.15 24/01195 
5 12.00 27/03/95 
5 11.55 29/05195 
5 11.58 26/09195 
4+ 10m 11.29 26/09195 
4+9m 11.35 26/09195 
5 10.33 16/07196 
4+9m 9.91 16/07196 
5 10.08 22/11196 
5 9.70 23/03/97 
4 + 11m 10.19 231C>31'a7 
5 9.96 26/05J97 
3 10.74 28.110/95 
3 8.96 22/02/96 
2+ 11m 8.98 22/02/96 
3 9.42 22/02/96 
5 8.12 25I06l98 
5 8.48 26/07/98 
5 7.60 28/09/98 
5 6.99 26/10J98 
5 6.94 29/11198 
5 6.63 29/11198 
5 6.30 14/01199 
5 6.70 21/02199 
4+ 11m 7.35 21/02/99 
4+ 10m 7.25 21/02/99 
Certificats du tresor 
italien en ecu (CTE) 
A • Details des em1ss1ons 
Wechselkurs 
OueUenstsuer EC1J · Lira 
zum 2.eitpunkt 
der Emission 
withholding exchange rate 
iax 8CUl1ira 
at issue 
Retenue Taux de change 
lla tk:uAire 
source a I' "1lission 




























Seit der Emission vom 26.09.1990 wurden 95 CTE im TendeNerfahren ausgegeben. I starting from issue 2619/90 • 95 CT£s are issued by 
auction I a partir de ,·,mission du 2619190 • 95, 19s CTE sont smises par appels d'offres. 
B - Emissionen in;2samt B -Total issues B • emissions totaJes 
BetnJQ Belrag Betrag 
{Mio. Ecu} {Mio. Ecu} ~Mio. Ecu1 
arncutt amount amount 
{ecu millions} ~ecu millions} jecumillions 
Montant Montant Montant 
~millionsd~l {millions d' ecu} jmillions d' ecu} 
1982 1200 1987 1500 1992 3000 
1983 600 1988 7250 1993 6900 
1984 1300 1989 6000 1994 3750 
1985 2500 1990 5250 
1986 1600 1991 2400 





ISSUANCE OF MEDIUM & LONG TERM ECU PAPER 
PROGRAMMES OF ISSUANCE BY SOVEREIGN BORROWERS 
Ecu millions 













I : ::::: 1·:·:·:·231.t:·:·:·: 3134 2151 
- - - - - - - - - - - - - - . :._._._:,.,.:w.:._ ... ~ - - - - - - - - - - I 7250 
6000 




·········· ··· .... . 
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· 1650 ·•········· 
5250 • • 
2400 3000 
1990 1991 1992 
6900 
3750 
1993 1994 (*) 
r) first months of 1994 
An den Ecu gekoppelte Greek ecu-linked bonds Obligations grecques 
griechische Anleihen liees a l'ecu 
Emissions Ba1rag Kupon Laufzeit Falligkeit 
zeitDunkt (Mio. Ecu} (%) {Jahre+Monate) 
date of Amount Coupon term maturity 
Issue (ecu millions) (%) (years +months) 
Dateda Montant coupon Duree de vie Echeanc:e 
I' timission (millions d ktJs) (%) Cannes + moisl 
Schuldlitel im Umlauf Bonds in circulation Certiticats en circulation 
17/12,90 17.0 11.00 4 17/12,94 
16I01J91 14.0 11.00 4 16/01'95 
28102191 37.0 10.10 4 28I02J95 
29/03191 21.0 10.15 3 29/03194 
29/03/91 36.0 10.25 4 29/03/95 
15/07,91 8.0 10.25 3 15/07,94 
15I07'91 5.0 10.40 4 15I07J95 
16/01192 74.0 10.63 (1) 3 16/01J95 
15104192 13.0 10.46 (2) 2 15/04194 
1SI04/92 16.0 10.66 (2) 3 15/04/95 
15105192 48.0 10.58 (3) 2 15/04/94 
1SI05l92 45.0 10.78 (3) 3 15/04/95 
24/08/92 42.0 11.49(4) 2 24/08194 
24108192 110.0 11.74(4) 3 24/0&"95 
1SI09192 20.0 11.75(5} 2 15'09/94 
1SI09J92 54.0 12.00 (5) 3 15/09/95 
16110/92 8.0 10.99(6) 2 16/10/94 
16110/92 24.0 11.19 (6) 3 16/10/95 
20/11J92 25.3 9.80 3 20/11/95 
20/11J92 14.1 10.00 5 20/11/97 
15112/92 14.7 9.80 3 15/12/95 
15112/92 6.3 9.90 5 15/12/97 
19/01J93 21.4 9.35 3 19/01/96 
26/02/93 35.9 8.90 1 26/02/94 
26J02/93 48.5 8.55 3 26/02/96 
31103193 86.4 8.40 1 31/03/94 
31/03/93 15.2 8.45 3 31/03/96 
14/04/93 40.3 8.20 1 14/04/94 
14/04/93 7.5 8.35 3 14/04/96 
17J05193 255.0 7.90 1 17/05/94 
17/05/93 65.0 8.00 3 17/05196 
16'06/93 98.9 7.30 1 16/06194 
16106193 2.8 7.65 3 16/06/96 
15I07J93 51.4 7.20 1 1SI07J94 
15/07J93 4.8 7.50 3 15/07/96 
24IOBJ93 37.2 6.75 1 24/08194 
24108193 10.0 7.20 3 24/08/96 
15'09/93 122.5 7.00 1 15/09/94 
1SI09J93 9.0 7.25 3 15/09/96 
18/10/93 59.3 7.00 1 18/10194 
18/10/93 3.6 7.20 3 18/10/96 
29/10/93 16.0 6.80 1 29/10/94 
29/10/93 3.2 6.90 3 29/10/96 
22/11/93 n.5 6.35 1 22/11194 
22/11/93 22.5 6.60 3 22111/96 
15112193 36.9 5.95 1 15/12194 
15/12/93 205.0 6.25 3 15/12/96 
19/01/94 82.9 5.95 1 19/01/95 
19/01/94 6.8 6.25 3 15/12/97 
31/03/94 89.8 6.35 1 31/03195 
31/03/94 11.3 7.15 3 31/03J97 
Total 2179.0 
Que/18, source: EUROSTAT(Bankof Greece) 
l(t 
An den Ecu gekoppelte 
griechische Anleihen 
A - Emissionsmodalit.Aten 
Emissions Be1rag 
zeitDunkt (Mio. Ecu) 
date of Amount 
issue (acu millions) 
Dateda Montant 
I' limission (millions d eel.IS) 





































Source: EUROSTAT (Bank of Greece) 
Greek ecu-llnked bonds 
A - Details of issues 
Kupon Laufzeit Falligkeit 
(%\ CJahre+Monats) 
Coupon term maturity 
(%) (vears +months) 
coupon Duree de vie l:cheance 
(%) (annea + mois) 
Bonds already redeemed 
8.00 3 24/11/89 
8.00 3 25l02J90 
8.20 3 18/05la0 
9.75 3 15J05192 
9.75 3 31105192 
9.50 3 1SI09192 
9.75 3 16/10/92 
10.00 3 20/11/92 
10.50 3 15112/92 
12.00 1 16/01/91 
11.50 1 02/04/91 
11.25 2 15J05192 
11.00 1+6m 29112/91 
10.90 2 21/11/92 
11.00 3 21/11/93 
10.70 2 17/12/92 
10.80 3 17/12,93 
11.00 16/01/92 
10.00 1 15/04J92 
11.00 2 16/01193 
9.90 2 28/02/93 
10.00 2 29/03193 








9.70 1 15/12/93 
11.00 3 16/01194 
10.43 (1) 2 16/01/94 
9.50 1 19/01/94 
10.00 3 28/02/94 
Obligations grecques 
liees a l'ecu 
A - ~tail des emissions 
Obligations d9Ja rembOursBBs 
An den Ecu gekoppelte 
griechische Anleihen 
Greek ecu-linked bonds Obligations grecques 
liees a l'ecu 
(1) Variabsl verzinslichs Anlsihsn. Der Anleihezins wird jahrlich testgesetzt und entspricht dem UBOR-Satz fur Ecu-Einlagsn mit 
einjahrigsr L.autzeit, dM sich tor die zweijahrigsn bzw. dreijiihrigen Anleihen um 0,3 bzw. 0,5 Prozentpunkte erhoht. 
2) • 0,4 bzw 0,6 Prozentpunkte • 
3) • 0,45 bzw 0,65 Prozentpunkte 
4) • 0,50 bzw 0,75 Prozentpunkte • 
5) • 0,50 bzw 0,75 Prozentpunkte • 
6) • 0,80 bzw 1,00 Prozentpunkte • • 
(1) Floating rate bonds. The coupon rate is determined yearly and is equal to L/BOR on ecu deposits of one year maturity plus 0.3 and 
0.5 percentage point tor the two yes.r bonds and the three year bonds, respectively. 
2) • 0.4 and 0.6 • • • • 
3) • 0.45 and 0.65 • • • • 
4) • 0.50 and 0.75 " • • • 
5) • 0.50and0.75 " " " 
6) " 0.80 and 1.00 • • • • 
(1 J Obligations a taux tlottant Le taux du coupon est determine annuellement et est egal au UBOR sur dep6ts en ecu a un an + 0,3 et 
o,5 de point de pourr»ntags pour lss obligations a deux ans et /Qs obligations a trois ans respsctivement 
2) • 0,4 et 0,6 • • • 
3) • 0,45 et 0,65 • • • 
4) • 0,50et0,75 • • • 
5) • 0,50et0,75 • • • 
6) • 0,80 et 1,00 • • 
B - Emissionen tnsa tsamt B • Total issues B • £:missions totales 
Betrag Betrag 
(Mio. Ecu) CMio. Ecu\ 
amooot amount 
(ecu millions) tecu millions) 
Montant Montant 
(millions er ecu) (millions er ecu) 
1986 166 1991 1650 
1987 218 199'2 1964 
1988 0 1993 1565 















ECU BONDS ISSUES 11 EUR0 11 OR INTERNATIONAL 
AND MAIN DOMESTIC ISSUES 
Ecu millions 
Dmain domestic issues 
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ECU BONDS ISSUES 11 EUR0 11 OR INTERNATIONAL 















4 5 6 7 8 9 10 
Dmain domestic issues 
EJEuro or inter 
11 12 
Zum Zeitpunkt der Ausgabe 
erfaBte Emissionen von 





































(1) French BTAN 
Main domestic issues 
recorded at the date of 
payment, in millions of ecus. 
Wichtigste lnlandsemissionen 
main domestic issues 
Pl'incioaJes emissions domestiQues 
CTE ELB 3YN 
Principales emissions domestiques 
enregistrees a la date de paiement, 




11alv Greece United-Kinodom dvers 
0 250 0 0 960 
500 85 500 2000 (1) 3085 
750 102 0 0 852 
750 48 500 0 1298 
0 320 0 0 320 
600 102 0 0 702 
1000 56 500 0 2056 
0 47.2 0 0 47.2 
750 131 0 0 2047.5 
750 82 500 0 1381 
1000 100 0 0 1082 
800 242 0 0 1042 
1250 437 500 2000 4897 
1350 470 500 0 2320 
1750 234.2 500 0 4281.7 
2550 424 500 0 3474 
6900 1565 2000 2000 14973 
750 89.8 1000 585 (1) 2822.8 
1000 0 0 0 1000 
1000 0 0 305 (1) 1515 
1000 101.07 500 0 1601.07 
2750 89.8 1000 890 5337.8 
Zum Zeitpunkt der Ausgabe 
erfaBte Emissionen von 
lnlandsanleihen in Ecu (Mio.) 
OAT 
Main domestic issues 
recorded at the date of 
payment, in millions of ecus. 
wichtigste lnland.wmissionen 
main domestic issues 
orincioales ,missions domestiques 
CTE ELB 3YN 
Principales emissions domestiques 
enregistrees a la date de paiement, 




France ltalv Greece Unit~Kinadom divers 
J 0 0 723 0 0 723 
F 576 0 162 0 0 738 
M 0 0 319 0 0 319 
A 0 0 368 0 0 368 
M 1004 0 0 0 0 1004 
J 663 0 0 0 0 663 
J 0 1000 79 0 0 1079 
A 0 0 0 0 0 0 
s 442 700 0 0 0 1142 
0 0 0 0 0 0 0 
N 0 700 0 0 0 700 
D 449 0 0 0 0 449 
I 576 0 1204 0 0 1780 
II 1667 0 368 0 0 2035 
Ill 442 1700 79 0 0 2221 
IV 449 700 0 0 0 1149 
1991 3134 2400 1651 0 0 7185 
J 0 0 479 1000 0 1479 
F 1500 (1) 0 0 0 0 1500 
M 125 (1) 750 0 0 0 875 
A 526 750 158 500 0 1934 
M 0 750 258 0 0 1008 
J 0 750 0 0 0 750 
J 0 0 0 500 0 500 
A 0 0 399 0 0 399 
s 0 0 282 0 0 282 
0 0 750 111 0 0 861 
N 0 0 145 0 0 145 
D 0 0 131 0 0 131 
I 1625 750 479 1000 0 3854 
II 526 2250 416 500 0 3692 
Ill 0 0 681 500 0 1181 
IV 0 750 387 0 0 1137 
1992 2151 3750 1963 2000 0 9864 
source: Eurostat 
(1) These tranches of OA Ts have been issued in the same way as euro-bonds. 
Zum Zeitpunkt der Ausgabe 
erfaBte Emissionen von 
lnlandsanlelhen In Ecu (Mio.} 
















Quella, source : Eurostat 
Main domestic issues 
recorded at the date of 




main domestic issues 


















Principales emissions domestiques 
anregistrees a la date de paiement, 






0 0 232 
0 0 1862 
0 0 2470 
0 0 4784 
0 100 12065 
0 0 8606 
0 100 9204 
0 0 16463 
0 0 20317 
0 500 25526 












1963 2000 0 9864 




eurostat ECU BONDS ISSUES BY TYPE OF ISSUER (*) 
1993 D EEC (73.1 %) 















eurostat ECU BONDS ISSUES BY TYPE OF ISSUER (*) 






0 NON-EEC (8 2 >10) . /( 







Emissionen von festverzinslich• 
Ecu-Wert-papiaren varbucht 
nach dam Zahlungsdatum 
(in Mio. Ecu) 
Ecu bonds issues 11auro 11 or 
international, by type of issuer (*) 
recorded at the payment date 
(in millions of ecus) 
Emissions d'obligations "euro" 
ou internationales par type 
d'emetteur comptabilisees a la 
date de paiement (millions d'ecus) 
Europaische Gemainschaft AuBarhalb dar Europ4ische Gameinschatt 
European Community Non - European Community 
Communaute eurOOQ91'1na Hors Communaute eurooeenne 
lnsgesamt Unter- Off. Sektor lnstitutionen lnsgesamt Unter- Off. Sektor Organisazionnen 
Total nehmen nehmen 
Total Business Goverrvnents Institutions Total Business Governments Organisations 
sector sector 
Entre- Sectaur Institutions Entre- Sectaur Organisations 
orises Public orises Public 
J 80 80 0 0 80 0 0 0 0 
F 300 300 300 0 0 0 0 0 0 
M 1600 1100 0 0 1100 500 0 500 0 
A 150 150 0 0 150 0 0 0 0 
M 130 130 30 0 100 0 0 0 0 
J 850 350 100 250 0 500 0 500 0 
J 195 195 145 0 50 0 0 0 0 
A 500 200 200 0 0 300 200 100 0 
s 375 375 375 0 0 0 0 0 0 
0 750 250 250 0 0 500 0 500 0 
N 1940 1890 165 0 1725 50 50 0 0 
D 0 0 0 0 0 0 0 0 0 
I 1980 1480 300 0 1180 500 0 500 0 
II 1130 630 130 250 250 500 0 500 0 
Ill 1070 no 720 0 50 300 200 100 0 
IV 2690 2140 415 0 1725 550 50 500 0 
1993 6870 5020 1565 250 3205 1850 250 1600 0 
J 200 200 0 200 0 0 0 0 0 
F 1850 1725 550 950 225 125 125 0 0 
M 360 360 360 0 0 0 0 0 0 














(") th8 types of issuer are defined according to the SEC classification, and the place of the head office 
Emissionen von festverzinslich1 
Ecu-Wert-paplaran varbucht 
nach dam Zahlungsdatum 
(in Mio. Ecu) 
Ecu bonds issues "euro" or 
international, by type of issuer (*) 
recorded at the payment date 
(in millions of ecus) 
Emissions d'obligations 11euro 11 
ou internationales par type 
d'emetteur comptabilisees a la 
date de paiement (millions d\icus} 
Europaische Gemeinschaft AuBerhalb der Europaische Geme1nschaft 
European Community Non - European Community 
Communaute eurooeenne Hors Communaute euroD&enne 
lnsgasamt Unter- Off. Sektor lnstitutionen lnsgesamt Unter- Ott. Sektor Orgamsaz1onnen 
Total netvnen netvnen 
Total Business Governments Institutions Total Business Governments Organisations 
sector sector 
Entre- Secteur Institutions Entre- Secteur Organisations 
crises Public prises Public 
J 1150 10CX> 500 0 500 150 0 150 0 
F 4820 3735 75 2750 910 1085 835 250 0 
M 6315 5495 695 3750 1050 820 150 670 0 
A 1155 185 135 0 50 970 970 0 0 
M 2466 2251 551 1400 300 215 175 0 40 
J 1615 1180 1080 0 100 435 275 100 60 
J 1449 150 150 0 0 1299 169 1130 0 
A 1931 1341 506 0 835 590 590 0 0 
s 940 790 750 0 40 150 75 0 75 
0 4239 2479 1979 0 500 1760 570 1190 0 
N 958 660 160 0 500 298 123 175 0 
D 125 0 0 0 0 125 0 125 0 
I 12285 10230 1270 6500 2460 2055 985 1070 0 
II 5236 3616 1766 1400 450 1620 1420 100 100 
Ill 4320 2281 1406 0 875 2039 834 1130 75 
IV 5322 3139 2139 0 1000 2183 693 1490 0 
1991 27163 19266 6581 7900 4785 7897 3932 3790 175 
J 2580 1880 740 0 1140 700 350 350 0 
F 4145 1615 700 250 665 2530 780 1750 0 
M 34n 2557 1682 150 725 920 720 0 200 
A 3540 3043 643 1700 700 497 147 0 350 
M 1590 690 315 375 0 900 500 150 250 
J 2455 930 430 0 500 1525 925 600 0 
J 1305 880 280 0 600 425 410 0 15 
A 0 0 0 0 0 0 0 0 0 
s 70 0 0 0 0 70 70 0 0 
0 0 0 0 0 0 0 0 0 0 
N 0 0 0 0 0 0 0 0 0 
D 8 8 8 0 0 0 0 0 0 
I 10202 6052 3122 400 2530 4150 1850 2100 200 
II 7585 4663 1388 2075 1200 2922 1572 750 600 
Ill 1375 880 280 0 600 495 480 0 15 
IV 8 8 8 0 0 0 0 0 0 
1992 19170 11603 4798 2475 4330 7567 3902 2850 815 




eurostat ECU BONDS ISSUES BY TYPE OF ISSUER (*) 







1 2 3 4 5 6 
(*)Euro+ international 
7 8 9 10 11 
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ECU BONDS ISSUES BY TYPE OF ISSUER (*) 
Ecu millions 
2 




3 4 5 6 7 8 9 10 11 
93 
-·--------------------------
12 1 2 3 4 
94 




in Mio. US-Dollar(*) 
A • Festverzinstiche Anleihen 
Secondary market turnover of 
ecu securities by instrument, 
in millions of USO(*) 
A - Fixed income bonds 
Volume du marche secondaire 
des titres en ecu par instrument, 
en millions d' USO(*) 
A • Obligations a taux fixe 
Eurobonds (Sb'aight Bonds) Sonstige(Straight Bonds) Wandei.anleihen 
Eurobonds (straight) Others (straight) Convertibles 
Euro--obliaations ( simples) Autres (simples) Convertibles 
Euroclear Cedel Total Euroclear Cedel Total Euroclear Cedel Total 
I 144641 140734 285375 82950 65550 148500 138 216 354 
II 128289 134389 262678 102956 73068 176024 941 451 1392 
Ill 127782 129690 257472 109082 59944 1690'26 491 186 sn 
IV 50534 64137 114675 49964 39076 89040 576 421 993 
1992 r·> 451245 468950 920199 344951 237638 582589 2146 1274 3416 
I 58864 60593 119457 61200 46873 108073 853 490 1343 
II 54402 61249 115651 6n95 50505 118300 393 230 623 
Ill 71467 51038 122505 80891 49674 130565 505 254 759 
IV sn11 67821 135532 87402 50923 138325 429 231 660 
1993 r·> 252445 240701 493146 297288 197975 495263 2180 1205 3385 
01·94 20018 17955 37973 24713 16257 40970 142 83 225 
02·94 28327 22491 50818 23358 20861 44219 211 112 323 















Quelle, source : Eurostat (CMIBI, Euroclear) 
- In 1993, turnovw in ecu aecurities reached 4.7 % of the all currency tumovw in Euroclear (previous year 10.3 %. 






in Mio. US-Dollar{*) 
B - Geldmarktinsbumente und kurz-
und mittelfristige Schuldverschreibungen 
Secondary market turnover of 
ecu securities by instrument , 
in millions of USO(*) 
B • Money market instruments and short 
and medum llrm notas 
Volume du marche secondaire 
des titres en ecu par instrument, 
en millions d' USO (*) 
B - Instruments du marche monetaire 
et notes a court et moyen terme 
Variabal verzinslicha Anleihen Oepositenzertifikate Kurz- und miU.fristige Schuldverschreibu"' 
Roating rate notes Certificat8s of deposits Short and medium term notes 
Notes a taux nottant Certificats da cMc>Ot Notes a court et moyen terme 
Euroclear Cedel Total Euroclear Cedel Total Eurociear Cedel Total 
I 270'iJ 4411 7120 58 1320 1378 3n33 31382 69115 
II 2649 4671 7320 0 1380 1380 43105 30428 73533 
Ill 2Wl 5560 8557 0 961 961 41952 31'367 73319 
IV 1213 2720 3933 0 892 892 19445 21866 41311 
1992 ,*) 9568 17'362 26930 58 4553 4611 142235 115043 257278 
---·---- - - -
I 2195 2472 4667 0 962 962 2n31 26682 54413 
II 3139 2700 5839 53 1518 1571 63227 44686 107913 
Ill 3999 2031 6030 0 1200 1200 64452 4noo 112152 
IV 2554 2150 4704 0 n n 58916 46170 105086 
1993 r·> 11887 9353 21240 53 375'7 3810 214326 165238 379564 
01-94 608 600 1208 0 0 0 198n 16642 36519 
02-94 685 845 1530 0 45 45 24088 16919 41007 















QUBl/6, source : Eurostat (Csdel, Euroclear) 
Total of secondary market turnover by instrument, in millions of USO C-) 
A - Festverzinsliche Anleihen A· Fixed income bonds A • Obligations a taux fixe 
Eurobonds (Straight Bonds) Sonstige(Straight Bonds) Wandel-anleihan 
Eurobonds (straight) Others (straight) C'.onY8rtibm 
Euro-obliaations (simples) Autres (simPies) C'.onvertibles 
All currencies of which All currenciaS of which All currencies of which 
ecu USD ecu USD ecu USO 
I 964755 285375 312251 1328050 148500 9026 30633 354 13525 
II 952247 262678 335883 1265400 176024 8321 30898 1392 13439 
Ill 1129133 257472 433401 1819907 169026 17990 31058 en 12423 
IV 927998 114675 351417 2317025 89040 11919 30992 993 13862 
1992 r·> 3974133 920199 1432951 6730383 582589 47256 123582 3416 53249 
- ~- ------
I 1050807 119457 386944 2573425 108073 17347 32790 1343 15406 
II 1036843 115651 395560 2999261 118300 14287 43566 623 18099 
Ill 1126640 122505 445501 3830445 130565 15326 55137 759 20428 
IV 1212068 135532 493600 3784158 138325 22666 58269 660 29951 
1993 (**) 4426358 493146 1721605 13187289 495263 69626 189762 3385 83885 
01·94 360691 37973 138530 1377517 40970 5499 17498 225 9870 
02-94 408727 50818 165588 1431586 44219 6823 22478 323 11876 















Ouel/e, source : Eurostat (c«l&I, Euroclsar) 
Total of secondary market turnover by instrument , in millions of USD C-} 
B - Gelcinarktinstrumente und kurz-
und mittalfristige Schuldverschreibungen 
B - Money market instruments and short 
and mecium term notes 
Variabel verzinsliche Anleihan Oepositenzertifikate 
Roating rate notes Certificates of deposits 
Notes a taux flottant Certificats de <MpOt 
All currencies of which All currencies of which 
8CU USO ecu USO 
I 142554 7120 89023 19167 1378 13905 
II 155327 7320 99322 19807 1380 13643 
Ill 208201 8557 119852 1sn4 961 10537 
IV 176999 3933 108828 16519 892 12581 
1992 r·> 683081 26930 417025 71267 4611 50667 w--- -·---
I 189677 4667 120268 14287 961 10872 
II 221443 5839 149915 15626 1571 11266 
Ill 249601 6030 184856 13979 1200 9850 
IV 422477 4704 358433 12961 n 8743 
1993 r·> 1083198 21240 813472 56853 3809 40732 
01-94 137628 1208 113766 4248 0 2583 
02-94 153325 1530 128239 2210 45 1203 















Ous/16, source : Eurostat (Csdel, Euroclear) 
B - lnstrumenb du marche rnon4taire 
et notes a court et moyen terme 
Kurz- und mittelfristige Schuldverschreibun~ 
Short and medium term notes 
Notes a court et moven terme 
All currencies of which I 
ecu USO 
252Ei05 69115 97370 
280053 73533 111662 
341048 73319 128502 
361547 41311 132567 
1235252 257278 470100 
. -
443450 54413 149086 
535208 107913 135475 
632953 112152 173595 
592172 105086 194061 
2203783 379564 652216 
190508 36519 55719 
184662 41007 53689 
219333 442'22 71133 
594503 121747 180540 
Total of the secondary market turnover, and % of market ta en iy ecu securities k b 
Turnover in millions of USO r) % of market hekJ by ecu securities by instrument 
All a.irrencies of which Eurobonds Others Convertibles Floating Certificates Short& med. 
ecu USO (straights) (straights) rats notes of deposits term notes 
I 213n63 511841 535100 29.6 11.2 1.2 5.0 7.2 
II 2703732 522326 582270 27.6 13.9 4.5 4.7 7.0 
Ill 3545122 510012 722704 22.8 9.3 2.2 4.1 6.1 
IV 3831CW50 250844 631173 12.4 3.8 3.2 2.2 5.4 
1992 r·) 12817697 1795023 2471247 23.2 8.7 2.8 3.9 6.5 
----- --- -------
I 4304436 288914 699922 11.4 4.2 4.1 2.5 6.7 
II 4851947 349897 724602 ,,.2 3.9 1.4 2.6 10.1 
Ill 5908756 373211 849556 10.9 3.4 1.4 2.4 8.6 
IV 6082104 384385 1107454 11.2 3.7 1.1 1., 0.6 
1993 r·) 21147243 1396407 3381535 11.1 3.8 1.8 2.0 6.7 
01--94 2088090 116895 325967 10.5 3.0 1.3 0.9 0.0 
02-94 2202987 137942 367418 12.4 3.1 1.4 1.0 2.0 















Quells, sourcs : Eurostat (c«lel, Euroclear) 
t) Die Eurostat Ot»nnittelten Oaten werden tii.glich von Euroclear und c.del in US-Dollar gesammslt. Einlm grobBn AnnaherungswBft 
diessr Zahlen in Ecu erhlJt man durch die Anwendung des zu Beginn dieser Verementlichung angegebenen monatlichen 
Ecu-US-Dollar-WechtMJlcurses auf dkil genannten Zahlen. 
(-) Jahreswerte ergeben sich aJs Summe dsr vierteQiJhrlichen Zahlen; diese SUmme ist mogliche,weise nicht glsich der Summe der 
monatlichsn Oaten. 
rJ The data received by Eurostat are collected by Euroclear and Csdel in USD on a daily basis. A rough approximation of equivalent figures 
expressed in ecu can be obtained by using this data and the monthly ecu/USD average exchange rates providsd at the begmmng of this 
bulletin. 
CJ Yearty figures are calculated as a total of quarterly figures; there may be some differencss with the total of monthly data 
(*)Les donnees rfHJUes par Eurostat sont collsctees par EurocJear et Csdel en dollars sur une bass quotidienne. Une approx1mat1on 
grossiers en chiffres equivalents exprimfjs en ecu peut ltrs obtenue en utilisant cette donnee et Jes taux de change moyens mensuels 
iku/USD foumis au c:J,jbuf d9 ce bulletin. 
















The most traded fixed-income bonds 
A Cedel 
Period Coda1SIN Description Coupon Turnover Rank Rabo against 1lle 25 
(USO OOO'S) (1-25) most traded bondS 
(%) 
Aug-93 FA0000117202 France OAT 90-2000 9.500 4430108 9 
4.16 
FR0000194409 France OAT 93-2003 8.000 412an9 10 3.88 
Se~93 FA0000194409 France OAT 93-2003 8.000 3052282 17 2.82 
Oct-93 FA0000195208 France OAT 93-2004 6.000 6356767 6 4.88 
FA0000117202 France OAT 90-2000 9.500 4614369 13 3.54 
Nov-93 XS0046785910 EEC 93-2000 6.000 3935135 18 3.18 
FA0000117202 France OAT 90-2000 9.500 3234079 20 2.61 
Dec-93 FA0000195208 France OAT 93-2004 6.000 3261235 12 3.29 
FR0000117202 France OAT 90-2000 9.500 2585184 23 2.61 
Jan-94 FR0000195208 France OAT 93-2004 6.000 5358073 9 4.17 
Fet:>-94 FA0000195208 France OAT 93-2004 6.000 6173044 5 4.80 
FA0000117202 France OAT 90-2000 9.500 3586565 24 2.79 
Mar-94 FA0000195208 France OAT 93-2004 6.000 8288944 10 4.04 
B· Euroclear 
Period CodalSIN Description Coupon Turnover Rank Ratio against the 25 
(USOOOO's) (1-25) most traded bonds 
(%) 
Aug-93 FA0000117202 France OAT 90-2000 9.500 9015644 25 2.47 
Se~93 FA0000117202 France OAT 90-2000 9.500 9030054 21 2.50 
Oct-93 FA0000195208 France OAT 93-2004 6.000 9653868 17 2.97 
FA0000117202 Franca OAT 90-2000 9.500 8493597 20 2.62 
XS0042070929 UK T•NOTE 1996 8.000 8261799 21 2.55 
Nov-93 No ecu security among the 25 most traded bonds 
I 
Dec-93 No ecu security among the 25 most traded bonds 
Jan-94 XBOOOA 113833 France STAN 99 5.000 8347395 20 2.22 
XS0048402324 UKT-NOTE 97 5.250 7652337 21 2.03 
Feb-94 No ecu security among the 25 most traded bonds 
I 
Mar-94 No ecu security among the 25 most traded bonds 
I 
Source Eurostat (Cedel, Euroaear) 
The most traded fixed-Income bonds 
Period Turnover of the Ec:u-bonds turnover against 
25 most traded bonds the 25 most traded bonds 
(USO OOO's) (%) 
Cedel Euroclear Cedel Euroclear 
Jan-93 85755463 209519565 8.18 1.84 
Feb-93 99646727 214448840 13.25 7.95 
Mar-93 126946727 ~7777941 10.93 5.15 
Apr-93 100127924 253121001 12.73 2.68 
May-93 92244464 289272795 6.82 2.19 
Jun-93 112126046 31~11170 7.95 5.38 
Jul-93 94518839 3488m16 7.91 2.83 
Aug-93 106431804 365581700 8.04 2.47 
Sep-93 108123182 361733790 2.82 2.50 
Oct-93 8.42 8.14 
NoY.93 5.79 0.00 
Oec-93 99020543 5.90 0.00 
Jan-94 128579652 376733889 4.17 2.25 
Feb-94 128579121 362193680 7.59 0.00 
Mar-94 205013584 505256466 4.04 0.00 
Endfiilligkelt von Final maturity of Echeance finale des 
Ecu-Wertpapieren ecu securities titres en ecu 
{Mio. Ecu} {in millions of ecu} {en millions d
1ecu} 
Emittent Kupon Betrag Emissionszeitpunkt ISIN-Code 
Issuer Coupon Amount Issue date ISIN CODE 
t:mettaur Cou Montant Date d'~mission Code ISIN 
04/04'94 RATP 11.000 20 03/04/84 ? 
06/04,94 Nederlandse Mittenstandsbank Groep 8.750 16 06/04J89 NL0000085694 
08/04.94 ASLK-CGER lfioo 10.000 75 08/04,92 XS0037125241 
10/04194 Bankers Trust Lux (stripped Italy 2011) zero 37 10/04191 XS0040229121 
12/04,94 ECSC 6.000 105 12/04/84 XS0010843992 
14/04,94 Credit Foncier de France 7.625 430 14/04/87 XS0000000793 
14/04J94 Greece ecu-linked bond 8.200 40 14/04J93 
15/04194 Greece ecu-linked bond L012+.4 13 15/04192 
1S/04194 Greece ecu-linked bond L012+.45 48 15/05192 
18/04'94 Nordic Investment Bank 6.000 50 19/04J84 XS0010844537 
19/04194 General Motors Corp. 11.250 100 19/04/90 XS0015163453 
19104194 Italy CTE 9.900 1000 19/04/89 ITOOOO 130382 
19/04194 Mega! L03+.188 100 19/03/84 
? 
2S/04J94 Credit Suisse Finance 9.000 200 25/04/91 XS0031325797 
26/04J94 Banca Nazionale del Lavoro 7.625 100 26/04/88 XS000000187 4 
27/04/94 lndosuez 10.000 75 27/04/92 XS0036966264 
27/04/94 Mega! Finance 11.250 92 27/04/84 LU0002729738 
10/05194 Crtkit Local de France 9.125 325 10/05}31 XS0031560369 
10/05'94 IMIC&yman 9.250 250 10/05J91 XS0031568693 
12/05'94 Eutelsat 6.500 150 12/0SJB6 XS0000000314 
16/05194 SNCI 10.875 60 17/05184 LU0002809175 
17/06194 Greece ecu-linked bond 7.900 255 17/05/93 
22/05194 BFCE 4.625 100 22/05/87 XS0015220600 
23/06194 SNCF 11.250 45 23/05184 ? 
25/06194 IMIC&yman 10.750 100 25/05/90 XS0015389421 
26/06194 Italy CTE 6.900 800 26/05JB6 IT0000801230 
26/05194 Span 9.200 250 27/05192 ? 
Que/Je, Source : Eurostat (EuroclBar) 















Top ten ecu Bookrunners 
Name Amount Number of Share 
(in ecu millions) issues %, 
1992 Paribas 3160 12 17.20 
UBS 3065 12 16.68 
Den Danske Bank 1300 1 7.07 
Deutsche Bank 1250 5 6.80 
Morgan Stanley 940 4 5.12 
SBC 940 7 5.12 
Cr61dit Lyonnais 800 5 4.35 
JPMorgan 650 2 3.54 
CCF 625 2 3.40 
Lehman Bros 585 4 3.18 
Others 5060 37 27.54 
Total 18375 91 100 
1993 Goldman Sachs 1175 7 16.99 
Paribas 1150 5 16.63 
BZW 968 4 13.99 
Morgan Stanley 800 3 11.57 
SBC 738 2 10.67 
Cr4kfit Agricote 300 1 4.34 
UBS 275 3 3.98 
Orasdner Bank 250 1 3.62 
CSFB 250 1 3.62 
BNP 250 1 3.62 
Others 760 9 10.99 
Total 6915 37 100 
up to 11/05194 Morgan Stanley 925 4 22.78 
SBC 905 5 22.29 
Paribas 800 3 19.70 
Goldman Sachs 550 3 13.55 
Dresciw Bank 250 1 6.16 
Cra:it Lyonnais 150 , 3.69 
Lahman Brothers 150 , 3.69 
BZW 100 1 2.46 
Socate generale 100 , 246 
CCF 50 1 1.23 
Others 80 2 1.97 
Total 4060 23 100 
Qualle, Source: EUROSTAT 
Top ten ecu Issuers 
Name Amount Number of Share 
(in ecu millions) issues O/o 
1992 haly 3000 4 12.85 
France 2151 3 9.21 
European Investment Bank 1550 5 6.64 
Denrnal1c 1300 1 5.57 
Finland 1250 2 5.35 
European Economic Community 1115 4 4.78 
Council of Europe 1000 5 4.28 
Credit Foncier de France 1000 1 4.28 
Cnk:lt Local de France 900 4 3.86 
Eurofima 615 3 2.63 
Others 9465 62 40.54 
Total 23346 94 100 
··-··-·· ·-
1993 Italy 6900 8 32.10 
France 4508 4 20.97 
EEC 2105 5 9.79 
United Kingdom 2000 4 9.30 
Greece 1223 22 5.69 
SWaden 1100 3 5.12 
EIB 650 2 3.02 
Finland 500 1 2.33 
Cie Bancaire 300 2 1.40 
MGI Finance 300 1 1.40 
Others 1910 16 8.89 
Total 21496 68 100 
--· -· -·- ---
up to 11/05/1994 ltaty 3750 4 34.36 
United Kingjom 1500 2 13.75 
France 1498 4 13.73 
Portugal 750 1 6.87 
Credt Local de France 510 3 4.67 
EBRD 500 1 4.58 
SWeden 400 1 3.67 
Council of Europe 315 2 2.89 
Credit Fonciar de France 300 1 2.75 
UK Pass-through securities 250 1 2.29 
Others 1140 10 10.45 
Total 10913 30 100 
Quelle, Source. EUROSTAT 
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FINANCIAL FUTURES 
• Matif ecu bond futures contracts: Open interest, volumes traded and deliverable 
bonds pools 
• Contract specification table. 
• Open interest and volumes traded of Matif ecu bond futures contracts on a monthly basis for the current and the 
previous two years. The number of business days per month are given 
• Open interest and volumes traded of Matif ecu bond futures contracts on a daily basis for the current and the 
previous two months. 1 
• The tables display the deliverable bonds pools for the next two delivery dates. For each deliverable bond, the 
outstanding amount and the ISIN code are given. The conversion factor such as calculated by Matif and the 
accrued interest enable the reader to calculate the amount due by the buyer of futures contracts, and thus to 
determine the bond that is cheapest to deliver. 
• Implied rates of the futures contract (graph) 
• The implied rate of the futures contract is defined as the rate of discount, which, at a given date, equates the 
expected price of the cheapest deliverable security and the theoretical value of this bond obtained from its 
discounted cash flow. 
• Matif option on the ecu bond futures contract: Open interest and volumes traded 
• Contract specification table. 
• Open interest and volumes traded of Matif option on the ecu bond futures contract on a monthly basis tor the 
current year and the last two years. The number of business days per month are given. 
• Open interest and volumes traded of Matif option on the ecu bond futures contract on a daily basis for the current 
month and the last two months. 2 
• Liffe short term interest rate futures in ecu: Open interest and volumes traded3 
• Contract specification table. 
• Open interest and volumes traded of Liff e short term interest rate futures in ecu on a monthly basis for the 
current and the previous two years. The number of business days per month are given. 
• Open interest and volumes traded of Liff e short term interest rate futures in ecu on a daily basis for the current 
and the previous two months4 
• Finex exchange rate futures: Open interest and volumes traded 
• Contract specification table. 
• Open interest and volumes traded of Finex ecu futures contracts on a monthly basis for the current and the 
previous two years. 
1 Daily and monthly figures are available on request from October 1990. 
2 Daily and monthly figures are available on request from April 1991 . 
3 We no longer publish records of the Liffe ecu bonds futures contracts as it is no longer traded. However, such data are available 
for the period from March to October 1991 . 
4 Daily and monthly figures are available on request from October 1989. 

MATIF long tenn ecu interest rate futures 
contracts open contracts open implicit& contracts open implicite 
traded interest traded interest rate traded interest rate 
01/02,94 3169 14511 3056 14330 5.82 113 181 5.98 
02/02J94 3573 14581 3573 14400 5.84 0 181 5.99 
03/02/94 5461 13957 5451 13766 5.92 10 191 6.06 
04/02,94 7191 12671 7117 12468 5.98 74 203 6.12 
07/02,94 4209 12869 4209 12666 6.09 0 203 6.20 
08I02J94 7886 14478 7886 14275 6.03 0 203 6.15 
09/02,94 4545 15356 4545 15153 6.07 0 203 6 19 
10/02,94 5491 14953 5491 14750 6.01 0 203 614 
11/02)94 2763 14795 2763 14592 6.01 0 203 6 14 
14/02/34 3026 14127 3026 13924 6.03 0 203 6 16 
15/02,94 2486 14563 2486 14360 6.04 0 203 617 
16/02,94 2459 15055 2333 14852 6.05 126 203 618 
17/02)94 6182 14784 6182 14581 6.04 0 203 617 
18/02194 2190 15401 2190 15198 6.15 0 203 6.26 
21/02194 4692 14697 4692 14494 6.25 0 203 6.35 
22/02/94 4259 15102 4252 14899 6.25 7 203 6.35 
23/02194 5587 16612 5587 16409 6.18 0 203 6.33 
24/02,94 6543 16026 6543 15823 6.35 0 203 6.46 
25/02,94 4896 14993 4888 14782 6.50 8 211 6.64 
28/02,94 4143 14679 4143 14468 6.36 0 211 6.58 
total 90751 904-13 338 
obal detail 1 st matur" detail 2nd maturi 
date contracts open contracts open imp!icits contracts open implicits 
traded interest traded interest rate traded interest rate 
01103.,94 3871 13845 3871 13634 6.53 0 211 6.71 
02/03194 5846 13401 5846 13190 s.n 0 211 6.92 
03/03J94 6270 14n1 6270 14560 6.64 0 211 6.83 
04/03l94 4475 13897 4162 13375 6.55 313 522 6.80 
07/03/94 3062 12664 2991 12089 6.30 71 575 6.55 
08/03194 4081 12515 3752 11888 6.35 329 627 6.60 
09103.,94 4022 12078 · 3801 11271 6.45 221 807 6.70 
10103.,94 2414 11515 1898 10399 6.45 516 1116 6.75 
11/03/94 2795 11399 2025 9963 6.55 no 1436 6.86 
14/03/94 3396 10495 2922 8696 6.41 474 1799 6.71 
15/03/94 5360 10990 3463 8060 6.33 1897 2930 6.64 
16/03'94 3914 11180 2322 7185 6.31 1592 3995 6.64 
17/03/94 3405 11089 2583 6862 6.38 822 4227 6.71 
18/03.94 3524 10575 2676 5844 6.58 848 4731 6.88 
21/03/94 3074 10817 1947 5787 6.61 1127 5030 6.94 
22/03-94 3299 11034 2171 5579 6.60 1128 5455 6.92 
23/03J94 4766 11161 1Bn 4903 6.54 2889 6258 6.87 
24/03194 4471 10150 1102 4252 6.70 3369 5898 7.00 
25/03194 3327 10023 546 4059 6.75 2781 5964 7.11 
28/03J94 1340 6143 1340 6143 7.02 0 0 0.00 
29/03194 1779 son 1n9 60n 7.04 0 0 0.00 
30/03194 1424 6070 1423 6070 7.00 1 0 0.00 
31/03/94 2256 6142 2256 6142 6.92 0 0 0.00 
total 78491 59344 19147 
Source : Eurostat (MA TJF) 
-, .· 
.;. 
MATIF long term ecu interest rate futures 
Contract specification 
Definition 
Delivery Bond Pool 





Last Trading Day 
First Trading Day 













































Source: Eurostat (MA TIF). 
Eetrdenominated ficticious bond redeemable at maturity with 10% annual coupon. 
Made up of ecu-denominated bonds issued by sovereign states or supranational entities, 
with an outstanding amount not less 1han ecu 1 bilhon. with a &10 year remaining 
maturity, redeemable at maturity. 
ecu 100 OOO (nominal value). 
RTH: ecu 
ATH (After Trading Hours) : ECH 
% of nominal value with two decimals 
The minimum quotation spread is established at 0.02%. 
The tick size is: 0.02% x ecu 100 OOO= ecu 20. 
Two successive quarterly delivery months among March. June. September. December 
Four business days prior to the last business day 1n delivery month 
The first business day following the 15th of the cunent dehvery month. 
A minimum of 150 basis points of previous settlement price. 
Regular: ecu 2000 
Stradcle: ecu 1000 
can be made up of several securities (BTF, STAN, ... ) or of currencies accepted by Matif 
SA (FRF, ecu. USO, OEM) owing to the multk:urrency system. 
Collected or paid in ecu currency. 
Open outay trading 
number of contracts open implicite rate 
business traded by interest on 1st on2nd 
days business maturity maturity 
dav 
49 1149 1075 
249 2194 5026 
250 5387 12189 
20 3198 9833 8.49 841 
20 4290 13048 8.35 8.33 
23 4500 10566 8.03 8.02 
20 2644 11250 8.04 8.05 
18 3294 14559 8.01 8.04 
22 4404 12367 7.64 7.76 
21 2596 11982 7.40 .. 
21 2815 13576 7.03 7.07 
22 4327 12559 6.87 6.87 
21 3565 12969 6.58 .. 
20 3385 15646 6.22 6.26 
23 2560 12284 5.92 5.98 
251 34n 12284 
21 3500 14072 5.80 5.95 
20 4538 14679 6.10 6.23 
23 3413 6142 6.60 5.61 
.. Non available data 
MATIF deliverable bond pools 
DELIVERY MONTH JUNE 1994 
wt tracing day 
Cssh trading day 
Settlement /dalivery day 
DELIVERABLE 
BONDS 
OAT 10.00% 2001 
UK 9.125% 2001 
OAT 8.5% 2002 
OAT 8.00% 2003 
OAT6%2004 
OUTSTANDING 






Conversion factor (CF) cala.llatad on 
Accrued interest (Al) calculated on 
June 13, 1994 
June 14, 1994 















June 14. 1994 
June 21. 1994 
Amount due (AD) on April 5, 1993 by the buyer to the seller for one futures contract 
A0-1,000 X (SPX (CF/100) + Al} 
where SP is the settlement price 
DELIVERY MONTH SEPTEMBER 1994 
wt tradng day 
cash trading day 
Settlement /deivery day 
DELIVERABLE 
BONDS 
OAT 10.00% 2001 
UK 9.125% 2001 
OAT 8.5% 2002 
OAT 8.00% 2003 
OAT6%2004 
OUTSTANDING 






Conversion factor (CF) calculated on 
Accrued interest (Al) calculated on 
September 19, 1994 
September 20, 1994 















September 20. 1994 
September 27. 1994 
Amount due (AD} on June 21, 1993 by the buyer to the seller for one futures contract: 
A0-1,000 X (SP X (CF/100) + Al) 
where SP is the settlement price 
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MATIF option on long term ecu interest rate futures 
Contract specification 
Underlying Instrument 





Last Trading Day 
First Trading Day 
Setdement 
Exercise 














































Ecu bond futures contract (6-10 years). 
One ecu bond futures contract. 
By multiple integer of 50 basis points 
Premium in% of nominal value with two dee1mals. 
1 bp (basis point), i.e. ecu 10. 
Two successive quartely delivery months among March (H), 
June (M), September (U), December (Z). 
Last Thursday of the month preceeding the delivery month of the 
ecu bond futures contract 
The first business day following the 15th of the current delivery 
month. 
Exercise of the Option: the purchase or sale of an ecu bond 
futures contract at the strike price. On last trading day, automatic 
exercise of in-the-money options. 
Possible at any time: American Option. 
None. 
Cross-margining of futures and options positions. 
Collected or paid in ecu currency. 
number of Average number end of month 
business of contracts traded open 
days by business day interest 
174 122 1700 
250 330 500 
20 53 1070 
20 19 0 
23 0 0 
20 6 128 
18 0 4 
22 196 2605 
21 17 2805 
21 12 250 
22 0 250 
21 0 250 
21 0 0 
23 17 200 
252 27 200 
21 2 240 
20 38 0 
23 0 0 
MATIF option on long term ecu interest rate futures 
contracts open date contracts open 
tradad interest taded interest 
03/01194 0 200 01/02194 0 240 
04/01194 0 200 02/02,94 0 240 
05/01194 0 200 03/02,94 0 240 
06J01/94 0 200 04/02l94 0 240 
07/01194 0 200 07/02194 7f:tJ 740 
10/01194 0 200 08I02J94 0 740 
11/01194 0 200 09/02194 0 740 
12/01194 40 240 10/02194 0 740 
13/01/94 0 240 11/02194 0 740 
14/01,94 0 240 14/02,94 0 740 
17/01194 0 240 15/02J94 0 740 
18/01194 0 240 16/02/94 0 740 
19/01/94 0 240 17/02/94 0 740 
20/01194 0 240 18/02J94 0 740 
21/01,94 0 240 21/02/94 0 740 
24/01/94 0 240 22/02/94 0 740 
25/01194 0 240 23/02,,94 0 740 
26/01'94 0 240 24/02/94 0 0 
27/01/94 0 240 25/02/94 0 0 
28/01/94 0 240 28/02,94 0 0 
31/01/94 0 240 
total 40 total 750 
contracts open 
traded interest 
01/03194 0 0 
02/03194 0 0 
03/03194 0 0 
04/03/94 0 0 
07/03194 0 0 
08/03194 0 0 
09/03/94 0 0 
10/03'94 0 0 
11/03'94 0 0 
14/03194 0 0 
15/03'94 0 0 
16/03'94 0 0 
17/03,94 0 0 
18/03194 0 0 
21/03'94 0 0 
22/03la4 0 0 
23/03194 0 0 
24/03194 0 0 
25/03'94 0 0 
28/03'94 0 0 














Unit of trading 
Delivery Months 
Delivery Day 
Last Trading Day 
Quotation 
Minimum Price Movement 
Trading Hours 
Spm;jfication du contrat 
Unite da rwgoc:iation 
Meis da livraison 
Jour de livraison 
Dernier jour de negociation 
Cotation 
Mouvement de prix ninimum 







































Oue/le, source: Eurostat (Uffe) 
1000000 ECU 
Marz, Juni, September, Dezember 
Erster Geschaftstag nach dem letztsn Handelstag 
Zwei Geschaftsta.ge vor dem dritten Mittwoch das Liefermonats 
100,00 abzOglich implizierter Zinssatz 
o,o, 
8.05 Uhr bis 16.05 Uhr Londoner Zeit 
1 OCX> OCX> ecus. 
March, June, September, December 
First business day following the last trading day 
2 business days prior to 3rd Wednesday of delivery month 
100,00 minus implied rate of interest. 
o,o, 
8.05 • 16.05 London time 
1.0CX>.OCX> ecus 
Mars, juin, septsmbre, dlkembre 
Premier jour de bourse suivant le dernier jour de MQOCiation 
Oeux jours de bourse avant le troisieme meraed du mois de livraisor 
100,00 moins ta.ux implicit& d'in1'r0t 
0,01 
8.05-16.05 heure de Landres 
number of average end of month 
business daily open 
days volume interest 
249 461 4615 
255 1242 10349 
20 1807 13768 
20 1723 17952 
23 2252 17178 
20 1845 21711 
19 2749 26649 
2'2 3046 27370 
22 4515 31538 
21 3210 33061 
23 4253 29405 
21 3731 32807 
22 2720 35917 
21 2127 31707 
254 2858 31707 
20 2874 37944 
20 3079 30703 
23 2657 39zn 
FINEX exchange rate futures 
Handalsvolumen Offene Zinsen 
Volume Open interest 
Volume lntsrtt ouvert 
()8.91 6 32 
~1 51 11 
1o-91 16 11 
11-91 15 10 
12-91 34 10 
1991 1691 10 
01-92 12 11 
02-92 10 14 
03-92 41 15 
04-92 16 17 
OS-92 91 32 
06-92 482 70 
07•92 126 100 
()8.92 61 87 
09-92 65 8 
10-92 41 
11-92 17 7 
12-92 10 0 
1992 972 0 
01-93 0 0 
02·93 0 0 
03-93 0 0 
04-93 0 0 
05-93 0 0 
06-93 0 0 
07-93 0 0 
08-93 0 0 
Source Eurostst (Finex) 
No data avmlable since september 1993 

















Last Trading Day 
First Trading Day 
Daily Price Limits 
Trading Hours 
Specification du oontrat 
Unite de negociation 
Symbole du montant 
minimum de variation 
Cotation 
100 OOO ECU (Nennbetrag) 
EU 
US-Cants und Einhundertstel eines US.Cents pro ECU; 
jeder Cent stellt 1 OOO Dollar pro Terminkontrakt dar. 
Die Mindestkursvaranderung wird auf 0,01 Cent per Ecu festgesetzt 
Tack-OrOBe: 10 Dollar je Tarminkontrakt. 
Marz, Jl.lli, September, Oezember. 
ZWei GeschAftstage vor dem dritten Mittwoch des auslaufenden Kontraktmonats. 
200 Ticks Ober oder unter dam Abrechnungskurs des Vortags, mit Ausnahme der letzten 30 
Minuten des Handels, fOr die kein Preislimit gilt. Sollte der Preis das Limit erreichen und sich 15 Minuten 
lang innerhalb von 100 Ticks gegenOber diesem Limit halten, so werden neue Preishm1ts au! 
200 TICks Ober und unter diesem Preislimit testgesetzt. 
Rund um die Uhr. 
ecu 100 OOO (nominal value). 
EU 
US cents and hundraadths of a US cent per ecu 
each cent represents $1 OOO per futures contract 
The minimum quotation spread is established at 0.01 of a cant per ecu. 
The tick size is: $10 per futures contract. 
March, June,September, Oeoember 
two business days prior to third wednesday of expiring contract month 
200 ticks above and below prior day's settlement except during the last 3Cmn 
of trading when no limit applies. Should the price reach the limit and remain 
within 100 ticlcs of the limit to 15mn, then the new limit will be establiShed 200 
ticks above and below that price limit 
round the ctock 
100.000 kus (valeur nominale). 
EU 
US cents et centieme d'un US cent par ecu chaque cent 
represents $1 OOO par contrat de futures 
l::chelle de variation La marge de cotation minimale est etablie a 0.01 de un cent par ecu. 
L'«:helle de la variation est $10 par contrat de futures. 
Dates de livraison Mars, juin, septsmbre, decembre. 
Dernier jour de negociation Daux jours de bourse avant le troisieme mercradi du mois du contrat venant a expiration. 
Premier jOU' de rMlgociation 
Umites da prix quotidiennas 200 variations minimales au-dessus et au-dassous avant reglement du jour. sauf au cours des trente demieres 
minutes de negociation lorsqu'aucune limite ne s'applique. Si le prix atteint la limite et reste a l'intarieur des 
100 variations minimales de la limits a 15 mnutes, la nouvelle limite est alors etablie a 200 variations 
minimales au-dassous ou au-dessus de cette limite de prix. 
Heures de negociation 24 heures sur 24. 

ECU CLEARING 
• Clearing of private banking transactions in ecu through the Swift network 
• Ecu clearing figures for the current and the previous two years on a monthly basis. The number of clearing banks. 
the number of payments netted and the number of business days per month, in addition to the 
transactions/turnover figures, are specified 1 
• Rate applied to the clearing of private ecu banking transactions 
• Rate applied to the ecu clearing (Eibor, Eimean or Eibid) on a daily basis for the current and the previous two 
years2 
• Settlement rates within the ecu banking clearing system 
• Monthly and yearly average settlement rates since 1988, in addition to the number of business days taken into 
account. 
1 The same data from October 1986 are available upon request. 
2 The same data from 1988 are available upon request. 

Clearing von 


















































Clearing of Private Banking 
Transactions in Ecu 
through the SWIFT Network 
Gesamtzahl der 
aufgerechneten I Wertstel-Transaktionen lunoen 
total number of 
payments I number of netted business days 
nombre total de 




135 518 20 
126 515 19 
149270 21 
1516n 23 
127 342 21 
153 792 22 
145044 22 
131 597 21 











133 453 21 
135 596 21 
141 732 23 
1648613 255 
130 744 20 
127344 20 
151 256 23 
409344 63 
.. Since 21st March 1994 (Caixa Geral de Depositos, Lisbon) 
Quelle, source: EUROSTAT (EBA, BR/) 
Compensation des transactions 
bancaires privees en ecu 
par le reseau SWIFT 
durch-schnittlicher 
Tages-umsatz (Mrd. Ecu) 
average number of average daily turnover 
payments per day (billions of ecus) 
nombre moyen de volume quoticien moyen 


































Fur das Clearing von Rate Applied to the Taux applique a la 
Privatkundengeschiiften auf Ecu Clearing of Private Ecu compensation des transactions 
verwendeter Wechselkurs Banking Transactions bancaires en ecu prive 
1992 
0-Eibor, M-Eimaan et B=Eibid. 
J F M A M J J A s 0 
N D 
---------- ---
01 9.808 10.280 10.61 0 11.02 0 
13.62 0 11190 
02 10.44 M 9.828 9.nB 10.20 M 10.630 11.06 0 12700 
10700 ,, 180 
03 10.40M 10.54 0 9.868 9.nB 10.19 M 10.49M 11.01 0 11.11 0 10.61 0 
11 100 
04 10.30 B 9.838 10.24 0 10.15 M 10.94 0 11 11 0 10.62 0 1084 M 
05 10.31 B 9.90B 10.260 10.18 M 10.95 0 12.290 10.55 0 
06 10.38 M 10.520 9.82B 9.74 B 10.28 0 10.48 M 10.88 0 12.62 0 10.560 
07 10.500 10.490 9.74 B 10.28 0 10.51 M 10.84 0 11.120 12.47 0 10.65 M 
08 10.500 9.686 10.27 0 10.40 B 11.21 0 12.28 0 
10.39 M 
09 , 10.490 9.85 B 9.64 B 10.300 10.49M 11.22 0 11.87 0 10.48 0 10.26 M 
10 10.440 10.470 9.84 B 9.636 10.400 10.35 8 10.66 M 11.51 0 10.34 0 9.958 
11 10.35 M 9.806 10.24 0 10.41 0 10.76 0 11.480 10.430 10.250 
12 10.19 B 9.81 B 10.250 10.430 10.78 0 11.70 0 10.380 
13 10.40 0 10.20 B 9.85B 9.598 10.05 8 10.37 B 10.81 0 11.38 0 10.240 
14 10.420 10.10 8 9.61 8 10.13 M 10.38 B 10.69M 11.670 11.380 10.360 
15 10.430 9.900 10.05 M 10.460 10.640 10.860 11.200 9.94 B 
16 10.390 9.84 B 9.91 0 10.520 10.64 0 11.01 0 11.23 0 10.11 0 9.93 B 
17 10.23 M 10.10 B 9.828 10.570 10.72 0 10.74 M 11.76 0 10.18 0 9.85 B 
18 10.11 B 9.838 10.200 10.600 10.790 13.11 0 10.11 0 9.80 B 
19 10.05 8 9.836 10.21 0 10.SOM 10.70M 11.01 0 10.10 0 
20 10.33 0 10.00 B 9.898 10.220 10.750 10.80 0 10.94 0 10.03 0 
21 10.39 0 9.97 B 10.020 10.23 0 10.86 0 10.79 0 17.390 10.700 9.77 B 
22 10.39 0 9.87M 10.130 10.61 0 10.97 0 17.75 0 10.57 0 10.030 
23 10.41 0 9.82 B 9.90M 10.49 M 10.91 0 16.02 0 10.56 0 10.270 9.970 
24 10.41 0 9.89 B 9.826 9.91 M 10.48 M 10.97 0 10.81 0 16.350 10.290 9.980 
25 9.87 B 9.87 B 10.18 0 10.50 M 10.88 0 16.39 0 10750 
26 9.85B 9.848 10.23 0 10.63 0 10.90 0 10.56 0 10.79 0 
27 10.44 0 9.81 B 9.828 9.98M 10.25 0 10.97 0 10.980 10.60 0 10.75 0 
28 10.470 9.96M 10.15 0 10.96 0 . 10.97 0 14.19 0 10.650 10.010 
29 10.500 10.19 0 10.25 0 10.590 10.98 0 12.970 10.69 0 10.02 0 
30 10.500 9.82 B 10.220 10.62 0 11.000 13.21 0 10.65 0 11.060 9.94M 
31 10.540 9.808 11.01 0 11.01 0 10.33M 
Quells, source: EUROSTAT (BR/, ABE) 
Fur das Clearing von 
Privatkundengeschiiften auf Ecu 
verwendeter Wachselkurs 
1993 
J F M 
01 s.ns 9.990 
02 9.80 8 9.960 
03 9.71 8 9.648 
04 10.22 M 9.678 9.638 
05 10.370 10.01 8 9.628 
06 10.75 0 
07 10.69 0 
08 10.48 M 9.698 9.55 8 
09 9.838 9.60M 
10 9.61 B 9.S7M 
11 10.27 8 9.65 8 9.508 
12 10.42M 9.638 9.428 
13 10.17 B 
14 10.15 B 
15 9.93 8 9.638 9.448 
16 9.638 9.428 
17 9.578 9.44 8 
18 9.95 B 9.558 9.56M 
19 9.808 9.508 9.58M 
20 9.79 B 
21 9.788 
22 9.69B 9.65M 9.800 
23 9.63M 9.790 
24 9.588 9.820 
25 9.708 9.75M 9.870 
26 9.63B 9.80M 9.850 
27 9.648 
28 9.61 B 
29 9.828 9.81 0 
30 9.790 
31 9.710 






















Rate Applied to the 
Clearing of Private Ecu 
Banking Transactions 
M J J A 
8.048 8.190 
8.280 8.120 11.13 0 
8.760 8.280 9.11 0 
8.63M 8.12M 9.860 
8.720 8.080 9.600 
8.660 8.040 10.27 0 
8.640 8.11 M 7.990 
8.10M 7.980 
8.10M 7.950 9.860 
8.630 8.07M 9.280 
8.600 8.04M 9.080 
8.620 8.030 8.740 
8.630 8.11 0 8.51 0 
8.590 8.04M 8.080 
8.150 8.040 
8.120 8.060 8.620 
8.520 8.120 8.61 0 
8.540 8.100 8.36M 
8.510 8.170 8.340 
8.320 8.21 0 
8.500 8.100 8.240 
8.060 8.210 
8.040 8.25M 8.160 
8.34M 8.060 8.070 
8.14 8 8.020 8.020 
8.11 B 9.070 8.030 
8.068 9.080 8.070 
8.038 8.100 8.900 
8.130 8.880 
8.230 8.700 8.160 
8.270 
Tal)x applique a la 
compensation des transactions 
bancaires en ecu prive 
O=Eibor, M=Eimean et B=Eibid. 
s 0 N D 
8.230 7 730 7.08M 
8.250 7.30 M 8 14 B 
8.230 7.29M 6.97M 
7.75 0 7.370 
7.750 7 31 0 
8.270 7.680 6.88M 
8.200 7.64 0 8 14 B 
8.050 7.580 7.340 8.14 B 
8.01 0 7.480 6.860 
8.060 7.370 6.800 
7.640 7.350 
7.710 7.290 
7.970 7.730 6.850 
7.970 7.690 6.940 
7.940 7.600 7.260 6.920 
7.880 7.220 6.940 
7.830 7190 6.950 
7.590 7140 
7.590 7110 
7.81 0 7.590 6.960 
7.800 7.51 0 6930 
7.780 7.560 7130 6.960 
7.790 7.16 0 6.960 
7.730 7.240 6.820 
7.380 7.13 0 
7.380 7.C12M 
7.750 7.380 6.900 
7.730 7.370 6.920 
7.740 7.28M 7.01 M 6.91 0 
7.820 7.07M 6.90M 
7.35M 
Fur das Clearing von 
Privatkundengeschiften auf Ecu 
verwendeter Wechselkurs 
1994 
J F M 
01 6.810 6.610 
02 6.740 6.540 
03 6.640 6.550 
04 6.82M 6.590 6.460 
05 6.79M 
06 6.nM 
07 6.56 B 6.52M 6.460 
08 6.54M 6.450 
09 6.SOM 6.450 
10 6.57B 6.47M 6.460 
11 6.56B 6.42M 6.410 
12 6.63M 
13 6.710 
14 6.660 6.SOM 6.480 
15 6.58M 6.470 
16 6.730 6.450 
17 6.66M 6.630 6.390 
18 6.680 6.550 6.330 
19 6.690 
20 6.680 
21 6.610 6.500 6.400 
22 6.490 6.350 
23 6.510 6.370 
24 6.670 6.51 0 6.330 
25 6.690 6.490 6.330 
26 6.680 
27 6.700 
28 6.780 6.700 6.350 
29 6.320 
30 6.430 
31 6.870 6.520 
Quelle, source: EUROSTA T (BR/, ABE) 
A M 
Rate Applied to the 
Clearing of Private Ecu 
Banking Transactions 
J J A 
Taux applique a la 
compensation des transactions 
bancairas en ecu prive 
0-Eibor. M•Eimean et BcEibid. 
s 0 N D 
Abrechnungskurse innerhalb 
des Clearingsystems filr 
Ecu-Bankgeschifte 
Monatliche und jihrliche Ourchschnitts 
werte (berachnet auf der Grundlage der 
T ageswerte) 
Anzahlder Ourctl· 
Clearing tags schnittkurs 
nbr of dealing average 
days rate 
nb jours Taux 
oompensation moyen 
1988 
J 19 6.12 
F 20 6.13 
M 23 6.14 
A 19 5.91 
M 19 5.67 
J 22 5.67 
J 21 6.56 
A 22 7.00 
$ 22 7.42 
0 21 7.33 
N 21 7.46 
D 21 7.80 
I 250 6.62 I 
1993 
J 20 10.04 
F 20 9.68 
M 23 9.67 
A 20 9.13 
M 19 8.49 
J 22 8.11 
J 22 8.30 
A 22 8.83 
s 22 7.95 
0 21 7.58 
N 21 723 
D 23 7.10 
I 255 8.49 

















Settlement Rates within 
the Ecu Banking 
Clearing System 
monthty and yearty average 
rates ( calculated on 
u, bas" t dail data} e IS 0 y 
Taux de reglement a 
l'interieur du systeme de 
compensation bancaire en ecu 
Taux moyens mensuels 
et annuals (calcules sur ta 
b desdo ee s ase 






1989 1990 1991 1992 
7.89 22 10.82 22 9.84 22 10.43 
8.18 20 10.73 20 9.70 20 10.15 
826 22 10.09 20 9.43 22 9.84 
8.12 19 1024 21 9.37 20 9.85 
8.31 21 10.02 20 9.96 19 10.21 
8.89 20 9.82 20 9.92 21 10.43 
9.12 22 9.88 23 9.66 23 10.70 
9.20 22 9.74 21 9.65 21 10.84 
927 20 9.50 21 9.81 22 12.89 
10.39 23 9.62 I 23 9.67 22 11.44 
10.36 22 9.73 I 20 9.76 21 10.45 I 
10.78 19 9.96 20 10.37 ; 22 10.26 
I 







OPERATION RATES OF THE EMCF, ECU INTEREST RATES AND YIELDS 
' ECU LIBOR RATES 
• Operation rates of the EMCF, interest rates and yields of ecu investments 
• Operation rates of the EMCF on a monthly basis from January 1989 (the interest rate for transactions in EMCF 
(European Monetary Co-operation Fund) ecus, is the weighted average of the most representative rates on the 
domestic money market of the countries whose currencies make up the ecu basket. It is based on the weighting 
of the currencies in the ecu basket as derived from the ecu central rates in force. The rate thus calculated for a 
given month applies to EMCF transactions for the following month. In this table, this rate relates to the month 
upon which the calculations are based and not to the (following) month during which it is used by the EMCF) 
• Interest rates for 1, 3 and 6 month and 1 year deposits, calculated on the basis of the Friday London market rates 
(source: Rnancial nmes, London Money Rates, ecu Linked Deposit Bid). 
• Redemption yields of ecu bonds (the bonds are classified according to three types of maturities: under 5 years, 
from 5 to 7 years and more than 7 years, redemption yields of ecu bonds are calculated each Wednesday from a 
sample of fixed interest bonds, denominated in ecus and listed on the Luxembourg Stock Exchange. These yields 
are weighted by the amounts in circulation. (source: Luxembourg Stock Exchange). 
(The monthly and yearly averages are the arithmetic means of these weekly interest rates and bond yields) 1 
• Ecu LIBOR rates (graph) 
LIBOR figures on a daily basis for maturities of 1, 3 and 6 months2 (fnter bank rates are quoted bid (to borrow) 
and offer (to lend). The London inter bank offered rate (LIBOR) is a benchmark, as interest rates on many credit 
agreements world-wide are set in relation to it) 
• Ecu interest rate swaps (graphs) 
The graph displays the average yield of ecu interest rate swaps for maturities of 3,5,7 and 1 O years. Data are on 
a daily basis and only for weekdays for the last two years and the current year. The swap operations considered 
are fixed rate versus 6-month ecu Libor (year= 360 days). These data are communicated by inter-dealer broker 
Finacor. 
The graph displays the same information as above but only the last two months and the current month are 
covered. 
• Three month ecu interest rates: theoretical vs actual market rates 
The graph displays three month ecu interest rates. Both market and theoretical rates are shown (right hand scale, 
in%). The spread between market and theoretical rates is expressed in basis points and can be read on the left 
hand scale. 
1 The same data are available upon request from April 1979 with regard to EMCF rates and imerest rates on deposits and from 
January 1982 with regard to yields on bonds. 
2 The same data are available upon request from April 1989. 
a-.; 

Zinssitze tor Transaktionen 
des EFWZ sowie Zinssitze und 
Renditen von Ecu-Anlagen 
A • Monatliche Ourchschnittswerte 
EFWZ-
Zinssatz 1 Monat 
EMCF 
rate 1 month 
Taux 
FECOM 1 mois 
01·90 10.75 10.87 
02·90 11.00 10.n 
()3,,90 10.75 10.21 
04.90 10.75 10.19 
05-90 10.50 10.03 
06-90 10.50 9.84 
07·90 10.25 9.n 
08-90 10.25 9.90 
09-90 10.50 9.66 
10-90 10.25 9.59 
11·90 10.25 9.64 
12·90 10.50 10.33 
01.g1 10.75 10.11 
02·91 10.75 9.62 
()3,,91 10.50 9.28 
04-91 10.25 9.23 
OS.91 10.00 9.67 
06-91 9.75 9.92 
07•91 10.00 9.70 
08-91 9.75 9.64 
09-91 10.00 9.64 
10-91 9.75 9.69 
11-91 9.75 9.69 
12-91 10.00 10.52 
01·92 10.25 10.31 
02·92 10.25 10.11 
03-92 10.25 9.98 
04.92 10.25 9.73 
OS.92 10.25 10.04 
06-92 10.25 10.34 
07-92 10.25 10.61 
08-92 10.50 10.83 
09-92 10.50 11.22 
10-92 10.75 10.78 
11·92 10.25 10.27 
12-92 9.75 10.97 
01-93 10.25 10.02 
02-93 9.75 9.61 
03-93 9.50 9.42 
04.93 9.25 8.96 
05-93 8.50 8.05 
06-93 7.75 7.76 
07-93 7.50 8.11 
08-93 7.50 8.26 
09-93 7.50 7.85 
10-93 7.25 7.44 
11·93 7.00 7.01 
12-93 6.75 6.71 
01·94 6.25 6.52 
02·94 6.25 6.43 
03-94 6.25 6.30 
Ouslle, source: EUROSTA T (Fecom, FT. Lux SE) 
Operation rates of the EMCF, 
interest rates and yields 
of ecu investments 
A • monthly averages 
Zinss4tze fur Einlagen 
3Monat& 6Monats 1 Jahr 
interest rates on deposits 
3months 6mon1hs 1 year 
Taux d'interAt sur depOts 
3mois 6mois 1 an 
11.19 11.30 11.31 
11.08 11.35 11.45 
10.54 11.04 11.31 
10.37 10.69 10.89 
10.22 10.47 10.66 
10.05 10.30 10.47 
10.08 10.27 10.42 
10.17 10.40 10.52 
9.97 10.28 10.50 
9.86 10.02 10.28 
9.94 10.01 10.07 
10.39 10.42 10.39 
10.41 10.48 10.52 
9.78 9.86 9.94 
9.30 9.33 9.34 
9.28 9.33 9.39 
9.56 9.55 9.46 
9.89 9.95 9.87 
9.84 9.94 9.92 
9.76 9.88 9.91 
9.66 9.67 9.72 
9.75 9.81 9.78 
9.88 9.88 9.88 
10.44 10.36 10.19 
-------·--
10.26 10.15 9.95 
10.11 10.09 9.92 
10.08 10.11 10.02 
9.94 10.00 10.00 
10.04 10.06 9.99 
10.34 10.31 10.23 
10.63 10.63 10.53 
10.86 10.84 10.n 
11.09 11.06 10.75 
10.79 10.31 9.79 
10.13 9.63 9.00 
10.67 10.08 9.19 
10.00 9.70 8.98 
9.50 9.15 8.61 
9.03 8.64 8.03 
8.80 8.46 7.81 
7.76 7.56 7.24 
7.37 7.09 6.71 
7.70 7.21 6.67 
7.54 6.97 6.42 
7.61 7.23 6.61 
7.38 7.08 6.55 
6.86 6.59 6.06 
6.37 6.09 5.68 
6.29 6.03 5.57 
6.27 6.10 5.76 
6.18 6.06 5.93 
Taux des operation du FECOM, 
taux d'interet et rendement 
des investissements en ecu 
A - Moyemes mensuelles 
Aenditen test·verzinslicher Wertpapiere 
< 5 Jahre 5 - 7 Jahre > 7 Jahn~ 
yields on bonds 
<5 years 5-7 years >7 years 
Rendement des obligations 
<Sannees 5- 7 annees >7 armaes 
10.48 10.04 9 72 
, 1.13 10.74 10.56 
11.57 11.13 10.90 
11.50 10.93 10.68 
11.04 10.60 10.54 
10.47 10.33 10.31 
10.27 10.03 9.99 
10.41 10.23 10.27 
10.86 10.46 10.56 
10.90 10.42 10.56 
10.69 10.20 10.36 
10.66 9.97 10.01 
10.55 9.99 10.02 
10.04 9.30 9.32 
9.70 9.20 9.19 
9.63 9.07 9.08 
9.51 9.00 8.98 
9.64 9.12 9.14 
9.n 9.24 9.21 
9.82 9.23 9.18 
9.56 9.03 8.95 
9.40 8.99 8.87 
9.51 9.10 8.95 
9.57 9.06 8.90 
9.30 8.74 8.53 
9.32 8.65 846 
9.52 8.71 8.59 
9.62 8.86 8.78 
9.36 8.76 8.78 
9.57 9.00 9.04 
9.82 9.39 9.27 
10.30 9.80 9.66 
10.74 10.11 9.75 
9.96 9.54 9.45 
9.33 8.97 8.98 
9.53 9.05 8.96 
8.98 8.51 8.59 
8.55 8.06 8.26 
8.12 7.68 7.85 
7.92 7.57 7.79 
7.62 7.50 1.n 
7.24 7.29 7.43 
6.97 7.02 7.44 
6.82 6.83 7.23 
6.78 6.63 6.91 
6.71 6.48 6.72 
6.25 6.31 6.69 
5.92 6.09 6.49 
------ -~- ----
--
5.56 5.82 6.19 
5.99 6.04 6.38 
6.34 6.45 6.88 
Zinssitze fiir Transaktionen 
des EFWZ sowie Zinssitza und 
Renditen von Ecu-Anlagen 
B • JAhrtiche Ourchschnittswarte 
EFWZ· 
Zinssatz 1 Monat 
EMCF 
rat& 1 month 
Taux 
FECOM 1 mois 
1979 • 8.22 10.29 
1980 10.50 12.39 
1981 10.33 14.53 
1982 9.98 12.81 
1983 7.58 9.16 
1984 7.67 9.23 
1985 8.54 9.09 
1986 7.42 8.04 
1987 6.85 7.00 
1988 6.60 6.67 
1989 9.00 9.10 
1990 10.52 10.07 
1991 10.10 9.73 
1992 10.29 10.43 
1993 8.21 8.27 
OUBl/e, source: EUROSTAT (Fecom, FT, Lux SE) 
average on the first 9 months only 
Operation rates of the EMCF, 
interest rates and yields 
of acu investments 
B • Y earty averages 
Zinssatze tor Einlagen 
3Monate 6 Monate 1 Jahr 
interest rates on deposits 
3mon1hs 6mon1hs 1 year 
Taux d'interltt sur depOts 
3mois 6mois 1 an 
10.72 10.78 10.55 
12.64 12.59 12.37 
14.53 14.46 14.20 
12.90 12.94 12.80 
9.59 9.89 10.06 
9.46 9.76 10.10 
9.20 9.27 9.33 
7.95 7.81 7.66 
7.10 7.16 7.27 
6.88 7.05 7.18 
9.30 9.41 9.49 
10.32 10.55 10.69 
9.80 9.84 9.83 
10.41 10.27 10.01 
7.99 7.65 7.11 
Taux des operation du FECOM, 
taux d'interit at randement 
des investissements en ecu 
B • Moyennes annuelles 
Renditen test·verzinslicher Wertpapiere 
< 5 Jahre 5 · 7 Jahre > 7 Jahre 
y18'ds on bonds 
<5 years 5-7 years >7 years 
Rendement des obligations I 












10.40 10.95 l 1.07 
8.88 9.49 9.65 
7.71 8.22 8.34 
7.85 8.24 8.51 
7.70 7.89 8.18 
8.86 8.70 8.76 
10.83 10.42 10.37 
9.73 9.19 9.15 
9.70 9.13 9.02 
7.32 7.16 7.43 
I 3M 
eurostat _ 
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Source: Luxembourg Stock Exchange 
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1979 1980 1981 
-M- ... ----------·-------- --·- --------- .... --- ---- ---- ---- ---·-
------ ---- ---------- ------- ... ------+ ---- ---- ---- ---- ----
·\\_------ ---------- ----- --------- ---- ---- ---- ---- ----
-· - - ·- - - - - ~ ),~ -
1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 
(- 1 month - 3 months 6 months .· .. · .. 1 year J 
-------------------------------- ---------------------------------· - ·-·--
ECU LIBOR-Satz Ecu LIBOR rates Taux LIBOR ecu 
1 Monat 1 month 1 mois 3 Monate 3 months 3mo1s 6Monate 6 months 6mo1s 
Ourchschnitt Durchschnitt Durchschnitt 
Aver9 Min Max Aver9 Min Max Average Min Max 
Moyeme Moyenne Moyenne 
01-91 10.26 9.94 10.50 10.53 10.19 10.81 10.62 10.31 10.88 
02-91 9.75 9.51 10.00 9.85 9.56 10.31 9.90 9.56 10.44 
03-91 9.44 928 9.56 9.46 928 9.56 9.47 9.31 9.63 
04-91 9.42 9.28 9.63 9.47 9.31 9.63 9.50 9.38 9.69 
05-91 9.80 9.53 10.06 9.67 9.50 9.98 9.64 9.50 9.94 
06-91 10.06 9.88 10.38 10.04 9.94 10.38 10.02 9.88 10.30 
07-91 9.86 9.69 9.94 10.00 9.81 10.13 10.08 9.88 1025 
08-91 9.79 9.69 9.91 9.93 9.81 10.06 10.04 9.94 10.23 
09-91 9.84 9.75 10.00 9.86 9.75 10.00 9.90 9.81 10.00 
10-91 9.82 9.63 10.06 9.96 9.86 10.07 9.97 9.88 10.06 
11-91 9.84 9.55 10.38 10.01 9.81 10.34 10.02 9.88 10.31 
12·91 10.69 10.38 10.81 10.61 10.34 10.74 10.55 10.31 10.73 
01·92 10.42 10.31 10.55 10.38 10.25 10.52 10.28 10.13 10.56 
02·92 1025 9.94 10.50 10.28 10.00 10.50 10.23 10.00 10.44 
03-92 10.10 10.00 10.19 1021 10.06 10.37 10.22 10.06 10.38 
04-92 10.00 9.81 1023 10.14 9.96 10.25 10.20 10.00 10.31 
05-92 10.19 10.13 1025 10.19 10.13 1025 10.19 1013 10.25 
06-92 10.51 1025 10.69 10.50 10.25 10.69 10.49 10.25 10.69 
07-92 10.80 10.50 11.13 10.80 10.50 11. 13 10.80 10.50 11 13 
08-92 11.05 10.79 11.26 11.06 10.80 11.32 11.06 10.76 11.34 
09-92 12.16 10.94 14.75 11.52 10.73 12.63 11.20 10.55 11 71 
10-92 11.33 10.19 13.13 11. 14 9.99 12.58 10.48 9.53 11.56 
11-92 10.63 10.13 12.39 10.47 10.13 11.63 9.94 9.63 10.88 
12-92 11.20 1028 12.50 10.93 10.30 11.63 10.32 10.10 10.88 
----·- . - ~·----·-· -
01·93 10.13 9.69 10.69 10.12 9.63 10.69 9.82 9.45 10.31 
02-93 9.72 9.56 10.13 9.64 9.38 10.00 929 9.06 9.63 
03-93 9.55 928 9.94 9.16 8.80 9.50 8.75 8.44 9.94 
04-93 9.12 8.56 9.69 8.95 8.44 9.88 8.65 821 9.69 
05-93 8.19 7.94 8.63 7.90 7.56 8.46 7.71 7.38 8.29 
06-93 7.88 7.69 8.13 7.49 725 7.81 7.20 6.88 7.56 
07-93 825 7.69 9.00 7.84 7.30 8.25 7.35 6.94 7.75 
08-93 8.42 7.94 9.00 7.69 7.31 7.99 7.11 6.78 7.31 
09-93 7.99 7.76 8.38 7.74 7.63 8.00 7.37 7.19 7.56 
10-93 7.56 7.25 7.88 7.50 7.13 7.84 720 6.88 7.44 
11-93 7.12 6.88 7.38 6.99 6.69 7.31 6.71 6.44 7.02 
12-93 6.85 6.63 7.00 6.50 6.31 6.75 6.22 6.08 6.50 
01·94 6.65 6.55 6.75 6.42 6.31 6.56 6.16 6.02 6.31 
02-94 6.56 6.44 6.68 6.40 6.13 6.50 6.23 6.13 6.30 
03-94 6.43 6.34 6.56 6.31 6.19 6.47 6.19 6.06 6.31 
Quelle, Source: Eurostat, (Bank of England, British Ba.nkers Association) 
ECU LIBOR-Satz Ecu LIBOR rates Taux LIBOR ecu 
tMonat 3Monate 6Monate 1 Monat 3Monate 6Monate 
1 month 3months 6months 1 month 3 months 
6 months 
1 mois 3mois 6mois 1 mois 3mois 6mois 
01/02,94 6.63 6.38 6.13 01/03194 6.50 
6.38 6.19 
02/02,94 6.63 6.38 6.13 02/03194 6.56 647 
6.31 
03/02/94 6.56 6.38 6.13 03/03194 6.52 6.42 
6.25 
04/02J94 6.68 6.50 6.25 04/03194 6.50 6.38 6.25 
05I02l94 6.68 6.50 6.25 05/03194 6.50 6.38 6.25 
06/02,94 6.68 6.50 6.25 06/03/94 6.50 6.38 6.25 
07/02/94 6.68 6.50 6.25 07/03194 6.46 6.31 
6.19 
08/02/94 6.63 6.44 623 08/03194 6.44 6.31 
6.19 
09/02/94 6.56 6.44 625 09/03194 6.44 6.31 
619 
10/02/94 6.56 6.44 6.25 10/03194 6.44 6.31 
6.18 
11/0'2/94 6.56 6.44 6.25 11/03194 6.43 6.29 
6.19 
12/02/94 6.56 6.44 6.25 12/03194 6.43 6.29 
6.19 
13/02/94 6.56 6.44 6.25 13/03194 6.43 629 6.19 
14/02/94 6.56 6.44 625 14/03194 6.38 6.25 6.13 
15/02/94 6.56 6.44 6.25 15/03194 6.38 6.25 
6.13 
16/02/94 6.63 6.50 6.30 16/03194 6.38 6.19 6.06 
17/0'2/94 6.56 6.44 625 17/03194 6.34 6.19 6.06 
18/02194 6.48 6.31 6.19 18/03194 6.41 625 6.13 
19/0'2/94 6.48 6.31 6.19 19/03194 6.41 6.25 6.13 
20/0'2/94 6.48 6.31 6.19 20/03/94 6.41 6.25 6.13 
21/02$4 6.44 6.31 6.19 21/03/94 6.44 6.31 6.19 
22/02,94 6.47 6.34 6.19 22/03194 6.44 6.31 6.19 
23/02/94 6.44 6.13 6.19 23/03194 6.38 6.25 6.13 
24/02/94 6.50 6.38 624 24/03194 6.38 6.29 6.19 
25102194 6.56 6.41 6.28 25/03/94 6.44 6.31 6.25 
26/02,94 6.56 6.41 6.28 26/03'94 6.44 6.31 6.25 
27/0'2/94 6.56 6.41 6.28 27/03194 6.44 6.31 6.25 
28/02194 6.50 6.38 6.25 28/03194 6.42 6.31 6.25 
29/03194 6.38 6.31 6.24 
30/03194 6.44 6.34 6.25 
31/03194 6.38 6.31 6.21 









Ecu LIBOR rates 
Last 6 months 
% 
14 I - - 1- ... - I... - ... I - - - • - ...... -. - - .. - - ,. • - ~ - ... 1- - - I .. ... - I - ... -, - ... ~ -
I I I I I 







- - - - - - - -; - - - - - - - - - - - - - - - - -. - - .. - - . - - - ·s· 
~r--~ I , , Oct Dec Feb 
' ' Dec Feb ~ Jun Aug 11994_ 
, 6 A Jun Aug Oct . _ .1993. - · · · i -~ Jan Mar ,pr I ___ ._ 
, ........ \ -' 1992 - · · · .... I 
, :}>: -:\ -- ~ -- ----r,~-~ ---- ---: --
~\ f \r, -·-·, · \__ ~ .. /"'--~~--,~--, · · ·rv-








source · Eurostat. Bank of England, British Bankers Association 
















( '· I 
Ecu interest rate swaps 
Last 3 months 
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CONSUMER PRICE INDICES IN ECU IN EEC COUNTRIES 
• Yearly figures of price indices in ecu ( 1985 = 100) 
• Yearly consumer price indices in ecu for EC individual countries, EUR12, ERM and ecu groups (most data are 
available from 1955, however, some are only available from 1970) 
• Yearly growth rates of the consumer price indices in ecu 
• Yearly growth rates of the consumer indices in ecu for EC individual countries, EUR12 , ERM and ecu groups 
(most data are available from 1956, however, some are only available from 1971) 
• Monthly figures of price indices in ecu ( 1985 = 100) 
• Monthly consumer price indices in ecu for EC individual countries, EUR12 , ERM and ecu groups. (figures cover 
the current and the previous two years) 1 
• Same data as above by country compared to EUR12 from 1985 (graph) 
• Monthly growth rates of the consumer price indices in ecu 
• Monthly growth rates (over 12 months) of the consumer indices in ecu for EC individual countries, EUR12, ERM 
and ecu groups (figures cover the current and the previous two years) 2 
• Same data as above by country compared to EUR12 from 1985 (graph) 
1 Monthly figures are available upon request from 1955 for most countries. However, some are only availabk from 1970. 
2 Monthly growth figures are available upon request from 1956 for most countries. However, some are only available from 1971 . 

Jihrliche Verbraucher 
preisindizes in Ecu 
(1985 = 100) 
·B DK D 
1955 17.8 13.6 16.2 
1956 18.3 14.5 16.6 
1957 19.2 14.9 17.3 
1958 20.0 15.4 18.2 
1959 21.1 16.2 19.1 
1960 21.2 16.5 19.4 
1961 21.1 16.8 20.4 
1962 21.3 18.1 21.4 
1963 21.8 19.2 22.0 
1964 22.7 19.8 22.5 
1965 23.7 21.1 23.2 
1966 24.6 22.6 24.1 
1967 25.5 24.4 24.6 
1968 27.1 25.2 25.8 
1969 28.1 26.3 27.0 
1970 30.9 28.0 30.0 
1971 32.5 29.3 32.4 
1972 35.4 31.1 34.8 
1973 38.8 35.6 40.8 
1974 45.1 42.0 46.2 
1975 51.5 46.9 49.5 
1976 59.5 53.9 56.0 
19n 67.2 59.0 61.7 
1978 71.6 63.4 65.6 
1979 74.6 67.6 69.5 
1980 78.7 70.0 72.9 
1981 83.3 77.2 n.8 
1982 83.7 82.6 86.7 
1983 88.6 88.6 93.7 
1984 94.3 94.0 97.3 
1985 100.0 100.0 100.0 
1986 103.9 104.7 104.5 
1987 107.3 109.7 107.6 
1988 107.6 113.6 108.8 
1989 111.1 117.7 112.1 
1990 117.5 123.7 116.1 
1991 121.9 125.8 120.2 
1992 126.7 130.1 126.9 





















































price indices in ecu 
(1985 = 100) 
I i 
I i I 
I IRL i I I L I 
I I 
I 
21.41 14.9 17.7 20.9 ! 
21.8 15.5 18.4 21.1 ! 
21.3 16.5 18.9 22.6 
22.5 17.7 20.0 23.3 
21.1 18.5 20.8 24.5 
22.0 18.5 21.2 24.4 
22.3 18.8 21.1 24.2 
23.3 19.6 22.4 24.4 
24.8 20.0 24.0 25.1 
25.6 21.3 25.4 25.9 
26.2 22.5 26.6 26.8 
26.9 23.1 27.2 27.5 
27.8 23.6 28.3 28.4 
30.1 22.2 29.7 30.1 
30.8 24.0 30.7 31.4 
30.3 25.9 32.2 32.5 
31.3 28.1 33.4 34.2 
33.9 29.2 34.9 37.0 
37.7 28.9 35.3 40.6 
40.9 33.2 38.8 45.8 
49.0 36.6 43.5 51.6 
53.4 38.9 44.2 59.9 
55.8 42.2 48.4 67.4 
59.6 44.8 50.5 70.9 
64.8 50.1 55.0 73.9 
73.1 58.5 63.8 n.1 
80.5 68.7 70.8 82.6 
84.7 81.2 78.7 83.5 
88.0 86.7 88.5 89.2 
93.4 93.0 95.9 95.0 
100.0 100.0 100.0 100.0 
102.4 101.1 104.7 102.9 
103.8 98.5 107.2 104.6 
105.0 100.6 109.6 105.2 
108.9 104.4 118.5 108.8 
114.5 109.3 125.2 115.4 
117.1 112.7 132.1 119.6 
122.1 117.4 133.8 125.2 
128.7 113.4 120.9 133.3 
: 
I 
NL p UK 
16.5 
17.4 
14.8 ! : 18.4 












27.1 28.3 27.1 
29.6 31.4 29.5 
32.4 33.8 30.1 I 
36.9 ! 38.4 I 29.4. 
43.3, 48.1 : 33.6 · 
48.6. 53.3 37.9 
56.2 60.4 40.0 
63.0' 59.5 43.9 
I 
ss.a 1 56.8, 46.8, 
69.8 58.4 54.6 
74.4 65.8 69.7 
79.0 80.1 84.3 
88.6 86.8 90.2 
93.8 85.6 90.2 
97.3 93.8 93.9 
100.0 100.0 100.0 
104.8 98.8 91.0 
107.3 97.7 90.0 
108.2 102.3 100.2 
109.4 113.1 106.6 
113.2 122.6 110.0 I 
I 117.8 137.9 118.5 ! 
124.2 153.8 117.2 I 
132.6 152.1 . 112.2 
: 
Indices des prix a la 
consommation annuels 
en ecu (1985=100) 









I : ! 









54.8 57 4 
58.2 61.0 
I 
63.7 I 65.3 I 64.7 
70.9 I 71.7 71.3 I 
78.5 n.3 78.9 
85.5 84.3 85.B 
90.0 90.6 91. 1 
95.2 95.6 95.6 
100.0 100.0 100.0 
101.3 104.0 102.1 
103.1 106.5 104.3 
106.8 108.0 106.9 
112.5 112.9 l 111.3 
117.8 j 119.0 i 117.0 
I I 
123.3 I 123.2: 122.0 
127.2 I 126.9' 126.7 
I 




B DK D ELL 
1956 2.8 6.1 2.4 
1957 5.1 2.8 4.0 
1958 4.4 3.7 5.3 
1959 5.2 5.5 4.9 
1960 0.3 1.5 1.5 
1961 -0.1 2.1 5.6 
1962 0.8 7.3 4.6 
1963 2.6 6.4 3.0 
1964 4.2 3.0 2.3 
1965 4.1 6.4 3.2 
1966 4.2 7.3 3.6 
1967 3.3 8.2 2.2 
1968 6.4 3.3 5.2 
1969 3.7 4.4 4.3 
1970 9.9 6.3 11.3 
1971 5.4 4.7 8.1 0.6 
1972 8.9 6.1 7.5 -2.5 
1973 9.6 14.8 17.0 5.2 
1974 16.1 17.8 13.7 31.6 
1975 14.5 11.9 7.1 1.5 
1976 15.4 14.9 13.1 10.8 
1977 13.1 9.8 10.3 9.1 
1978 6.6 7.4 6.4 1.2 
1979 4.2 6.7 6.0 9.7 
1980 5.5 3.5 4.9 7.3 
1981 5.8 10.4 6.8 19.7 
1982 0.6 7.1 11.4 14.3 
1983 5.9 7.3 8.2 0.6 
1984 6.4 6.1 3.9 4.8 
1985 6.1 6.4 2.8 0.8 
1986 3.9 4.8 4.5 -5.7 
1987 3.4 4.8 3.0 2.4 
1988 0.2 3.6 1.1 5.8 
1989 3.2 3.5 3.0 6.5 
1990 5.8 5.1 3.6 6.9 
1991 3.7 1.7 3.5 6.9 
1992 4.0 3.4 5.6 5.7 












































Yearly growth rates 
of the consumer 
price indices in ecu 
IRL I L I 
I 
4.3 3.1 0.7 
6.1 3., 7.1 
7.9 6.1 3.5 
4.2 3.9 5.0 
0.2 1.9 -0.2 
1.8 -0.2 -0.6 
3.9 5.8 0.7 
2.3 7.3 2.8 
6.6 5.9 3.2 
5.3 4.7 3.3 
2.9 2.2 2.7 
2.0 4.2 3.4 
-5.5 4.8 6.1 
7.9 3.4 4.4 
7.9 4.9 3.3 
8.5 3.5 5.2 
3.8 4.7 8.4 
-0.7 1.3 9.5 
8.4 I 14.7 9.91 12.9 i 
19.9 I 10.5 12.2 12.8: 
9.2 6.1 1.7 16.0 
4.4 8.7 9.5 12.7 
6.8 6.3 4.5 5.2 
8.8 11.6 8.9 4.3 
12.7 16.8 16.0 5.2 
10.2 17.3 11.0 6.2 
5.5 18.5 11.1 1.2 
3.9 6.8 12.5 6.9 
6.1 7.3 8.3 6.4 
7.0 7.1 4.3 5.3 
2.5 1.6 4.8 2.8 
1.3 -2.5 2.5 1.7 
1.1 2.1 2.2 0.5 
3.7 3.8 8.1 3.5 
5.1 4.7 5.7 6.0 
2.3 3.1 5.5 3.6 
4.2 4.2 1.3 4.7 

























4.51 2.8 i 













6.8 -1.1 : 
Taux de croissance annuel 
des indices de prix a la 
consommation en ecu 
UK EUR 12 ERM ECU 
5.0 
5.7 
6. 1 . 
4.5 
I : 
0.9 i I 








3.9 I i 
1.1 I 
-5.4 I ! 
6.2 I i I 
6.4 I : I 
: I 
8.8 I 6.2 I 
2.3 i I 6.3 I 
-2.4 I 8.6 11 .1 
14.4 13.4 11 9 
13.0 124 12.5 
5.5 · 9.6 10.2 
10.1 8.8 87 
6.7 6.2 6.3 
16.6: 9.5 7 1 8.0 
i 
l 1.3 ; 27.7 9.1 ; 10.9 
21.5 10.7 8.5 j 10.1 
7.1 9.0 9.1 I 8.8 
-0.1 5.2 7.5 6.1 
4.4 5.9 5.6 5.0 
6.5 5.1 4.6 4.8 
-8.8 1.3 4.0 2.1 
-0.7 1.8 2.4 2.1 
11.3 3.6 1.4 2.5 
6.4 5.4 4.5 4.0 




4.7 I 3.5 I 4.3 




0.6 1 0.6 3.4 
Monatliche Verbraucher 
preisindizes in Ecu 
(1985 = 100) 
B OK D 
9001 115.0 121.5 115.8 
9002 115.3 121.9 115.8 
9003 116.3 123.3 115.9 
9004 117.1 123.6 115.9 
9005 117.1 124.4 115.9 
9006 117.1 123.6 115.5 
9CXJ7 116.8 122.7 115.0 
9008 117.6 123.4 115.3 
9009 119.1 125.0 116.1 
9010 119.7 125.3 116.9 
9011 119.6 125.2 117.1 
9012 119.6 124.7 117.8 
9101 120.7 124.5 118.2 
910'2 121.2 124.9 118.6 
9103 120.4 125.2 118.3 
9104 120.1 125.2 118.2 
9105 120.7 126.3 118.8 
9106 121.4 126.0 119.7 
9107 122.1 125.1 120.8 
9108 122.6 125.5 121.0 
9109 122.5 126.5 121.3 
9110 123.2 126.9 121.7 
9111 123.8 127.1 122.7 
9112 123.9 126.8 123.1 
9201 124.0 126.7 123.4 
9202 124.2 127.2 123.9 
9203 124.3 127.6 124.4 
9204 124.2 127.7 124.5 
9205 1242 128.6 124.6 
9206 124.8 129.2 125.0 
9207 125.8 1292 125.6 
9208 126.1 129.6 126.3 
9209 128.1 131.5 128.5 
9210 131.2 134.6 131.6 
9211 131.6 135.0 132.1 
9212 132.1 134.5 132.7 
9301 132.9 134.7 134.3 
9302 134.1 136.9 135.9 
9303 134.6 137.3 136.5 
9304 134.3 136.9 136.4 
9305 134.2 137.2 136.4 
9306 134.2 137.5 136.6 
9307 134.8 136.0 1372 
9308 133.9 131.4 139.3 
9309 132.6 131.9 140.1 
9310 131.4 134.3 140.8 
9311 133.5 135.8 140.2 
9312 135.6 136.8 139.6 
9401 136.0 137.3 140.8 
940'2 137.7 137.3 140.6 
9403 138.3 137.5 141.6 














































































































price indices in ecu 
(1985 = 100) 
IRL I I L 
I 
107.8 1222 113.7 
108.0 123.3 113.6 
109.0 124.6 114.2 
109.5 125.3 114.8 
109.5 125.4 115.0 
109.0 125.5 114.9 
108.9 125.6 114.3 
109.2 125.7 115.0 
109.9 125.1 116.0 
110.0 125.7 117.2 
110.5 126.6 117.9 
110.7 127.1 118.1 
110.8 127.9 118.31 
110.8 129.31 118.61 
111.1 130.6 118.6! 
111.2 131.3 117.7'. 
118.5i 111.8 131.8 
112.3 132.4 118.8 
112.8 132.7 119.41 
113.3 132.8 119.9 
113.9 133.5 120.2 
114.3 134.4 120.8 
114.7 134.7 121.8 
114.9 134.8 122.1 
115.1 136.0 122.4 
115.4 136.5 122.2 
115.8 137.3 122.8 
115.7 137.2 122.7 
115.9 137.4 122.9 
116.3 137.4 123.3 
116.9 137.9 124.0 
117.0 1382 124.6 
118.3 132.5 126.5 
120.4 124.5 129.9 
120.8 128.2 130.3 
121.4 123.9 130.8 
121.5 120.6 132.0 
113.1 119.6 133.31 
113.11 116.9 133.9; 
113.11 117.7: 133.81 
112.5 123.31 133.8, 
112.5 125.2 133.8[ 
112.1 123.8 134.0 
111.4 122.9 133.0 
110.9 121.1 132.1 
112.3 120.9 131.1 
113.5 120.1 133.5 
114.8 118.7 135.5 
117.6 120.1 135.4 
116.5 121.2 136.9 
115.5 120.2 137.6 
! I 
! I 























































indices des prix a la 
consommation mensuels 
en ecu (1985=100) 
I 
EUR 121 UK I SME ECU 
I 
10221 114.7 117.3 114.4 
104.2 115.4 117.6 114.9 
102.5 115.8 118.5 115.3 
105.2 116.7 119.01 116.1 
107.0 117.1 119.1 116.4 
110.3 117.6 118.9 116.6 
113.0 118.1 118.9J 116.9 
115.0, 118.8 119.41 117.6 
115.31 119.3! 119.91 118.3 
116.7\ 120.1 i 120.l 119.l 
115.1 j 120.01 119.9. 119.0 
114.0i 120.01 119.9 119.0 
115.4, 120.7, 120.7 119.7 
115.7 121.2 121.2 120 1 
116.8 121 .6 121.6 120.3 
119.7 122.5 122.4 120.9 
119.5'. 122.8 122.7 121.3 
119.4; 123.2 123.1 1217 
119.5, 123.8: 123.7 122.5 
119.41 124.0! 123.9: 122.7 
119.5 124.5' 124.3! 123.1 
119.6 125.0 124.8 123.6 
119.2 125.3 125.1 124.0 
118.4 125.3 125.1 124.1 
118.2 125.9 125.6 124.5 
119.3 126.6 126.4 125.1 
119.2 127.0 127.3 125.6 
122.2 127.7 128.2 126.1 
123.8 128.3 131.1 126.6 
123.3 128.3 131.0 126.7 
121.0 128.1 130.2 126.8 
119.6 128.2 130.1 127.0 
116.0 127.5 129.0 127.5 
108.8 126.0 126.9 128.1 
10121 126.5i 127.41 128.4 
108.61 12621 127.0i 128.4 
1oe.si 126.4! 133.4 1 129.0 
105.1 1 I 134.7' 129.5 126.3! 
107.4. 126.6 135.6 130.0 
110.9, 127.3 136.0 130.5 
111.7: 128.2. 137.8 130.8 
111.91 128.4! 137 1 130.9 
11521 128.s: 135.6' 131.2 115.7 128.41 135.1 i 131.5 
114.2 128.5j 133.71 131.8 
114.0 128.7 130.0i 132.1 
115.6 128.9 130.2 132.3 
116.6 128.8 129.5 132.4 
117.8 129.7 127.4 1332 
117.0 130.0 127.4 133.5 
115.8 129.9 128.4 133.8 
I 
I I I 
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B DK D ELL 
9001 6.1 6.1 52 5.3 
9002 5.9 6.3 4.9 5.0 
9003 6.4 6.9 4.7 5.3 
9004 6.3 6.3 4.1 4.4 
9005 6.2 6.3 3.9 5.9 
9006 5.6 5.5 2.9 7.4 
9007 5.0 4.5 2.6 7.6 
9008 5.5 4.6 3.1 72 
9009 6.2 5.6 3.7 8.6 
9010 6.1 4.6 3.1 8.8 
9011 5.6 3.2 2.7 8.7 
9012 4.6 22 22 8.3 
9101 4.9 2.5 2.1 7.0 
9102 5.2 2.5 2.4 72 
9103 3.5 1.5 2.0 6.1 
9104 2.6 1.3 2.0 9.1 
9105 3.1 1.6 2.5 6.7 
9106 3.7 1.9 3.7 6.7 
9107 4.5 2.0 5.1 7.0 
9108 4.2 1.7 4.9 6.2 
9109 2.9 1.2 4.5 5.3 
9110 2.9 1.3 4.2 6.6 
9111 3.5 1.5 4.7 7.3 
9112 3.5 1.6 4.5 7.4 
9201 2.8 1.8 4.4 8.8 
9202 2.5 1.8 4.5 9.9 
9203 3.3 2.0 5.2 10.8 
9204 3.4 2.0 5.3 8.3 
9205 2.9 1.8 4.8 7.1 
9206 2.8 2.5 4.4 3.9 
9207 3.1 3.3 3.9 1.9 
9208 2.9 3.3 4.4 3.8 
9209 4.6 3.9 5.9 4.1 
9210 6.5 6.1 8.1 3.9 
9211 6.3 6.2 7.7 4.0 
9212 6.6 6.1 7.9 3.1 
9301 7.2 6.4 8.8 3.0 
9302 8.0 7.6 9.7 3.7 
9303 8.3 7.6 9.7 4.5 
9304 8.1 7.2 9.6 4.8 
9305 8.1 6.7 9.5 6.9 
9306 7.5 6.4 9.2 8.1 
9307 7.1 5.3 9.2 8.6 
9308 6.2 1.4 10.3 7.1 
9309 3.5 0.3 9.0 3.9 
9310 0.1 -0.2 7.0 3.5 
9311 1.4 0.6 6.1 4.3 
9312 2.7 1.7 5.2 4.9 
9401 2.3 1.9 4.9 4.2 
9402 2.6 0.4 3.5 3.3 
9403 2.8 0.2 3.7 2.9 





















































Monthly growth rates 
of the consumer 
price indices in ecu 
I 
I 
IRL I L I 
6.1 5.8 7.4 6.9 
5.8 5.8 7.2 6.6 
5.9 6.1 7.9 6.6 
5.6 6.3 7.9 6.7 
5.1 5.8 6.6 6.5 
4.6 4.6 5.4 5.7 
4.4 4.0 5.1 4.9 
4.6 4.0 4.4 5.4 
5.3 4.1 3.5 6.1 
5.0 3.3 4.3 5.9 
4.3 3.5 4.1 5.9 
3.5 32 4.5 5.3 
3.0f 2.11 4.7 4.1, 
2.9! 2.6j 4.8 4.4 
1.ei 2.0j 4.8 3.8 
171 1.6/ 
4.8 2.6 i 
2.0 22 5.1 3., 
2.6 3.0 5.5 3.4j 
2.9 3.6 5.6 4.51 
2.4 3.8 5.5 4.3 
1.5 3.7 6.7 3.6 
1.4 4.0 6.9 3.1 
2.0 3.8 6.4 3.3 
2.8 3.8 6.1 3.4 
3.0 3.9 6.3 3.4 
2.9 42 5.6 3.0 
3.6 4.2 5.1 3.6 
3.5 4.1 4.5 4.2 
3.9 3.6 4.2 3.7 
3.6 3.6 3.8 3.8 
3.4 3.6 3.9 3.9 
3.1 32 4.1 3.9 
4.5 3.8 -0.8 5.3 
6.8 5.3 •7.4 7.6 
6.6 5.3 -4.7 7.0 
6.2 5.6 -8.0 7.11 
7.0 5.6 -11.3 7.91 
8.0, -2.0 ·12.3 9.1: 
7.5, -2.3 -14.71 9.1 
7.31 -2.3 
-14.01 9.01 
6.91 -2.9 ·102 8.9i 
6.8 ·3.3 -a.ai 8.5 
5.9 -4.1 -10.1 8.0 
I 
-4.8 -112 6.7 4.9, 
4.3 -6.3 -8.6 4.4 
1.7 -6.7 ·2.8 0.9 
1.9 -6.0 -6.3 2.4 
3.3 ·5.4 -4.2 3.6 
2.6 ·3.2 -0.4 2.5 
1.5 3.0 1.4 2.7 
1.7 2.0 2.8 2.7 
I 



























































Taux de croissance mensuel 
des indices de prix a la 




p UK SME I ECU 
! 
I 
6.o/ 6.8 -52 4.1 4.4 
7.5 -3.9 42 5.81 4.3 
5.9 -4.7 42 5.9 4.3 
7.4 -3.3 421 5.71 42 
82 •1.9 4.21 5.41 42 
8.5 3.5 4,61 4.8, 4.4 
82 6.0 4.7, 4.31 4.3 
6.8! 7.7 5.01 4.4 4.7 
821 7.61 5.1 I 4.5 5.0 
10.4 10.71 5.51 5.4 5.2 
11.31 
I 
5.2: 11.11 5.1 4.8 
11.8/ 12.1: 5.1 5.0 4.5 
11.0. 13.0· 5.2 5.2 4.6 
12.3 11 , 5, 5.0 4.5 
13 1 14.0 5, 5.0 43 
12.9 13.B 5.0 4.9 4.2 
12.6 11.7, 4.9 4.8 4.2 
122, 8.31 4.8; 4.4, 4.4 
14.11 5.71 4.9\ 4.8: 4.8 
15.0 3.8 4.41 4.3 1 4.3 
14.0 3.7 4.3 4.2 4.1 
12.8 2.5 4.0 3.9 3.8 
10.7 3.6 4.4 4.3 4.3 
9.1 3.9 4.5 4.4 4.3 
12.3 2.4 42 4.1 4.1 
10.8 3.1 4.4 42 4.1 
10.4 2.1 4.4 4.2 4.3 
12.1 2.0 4.2 4.1 4.3 
14.9 3.6 4.4 4.3 4.3 
15.7 3.3 4.0 3.9 4.0 
12.4 1.3 3.4 3.3 3.5 
9.6 0.1 3.3 321 3.5 
9.0 ·2.9 2.41 2.3 3.5 
9.6j -9.0 0.9j 0.7! 3.6 
10.51 -10.1 I 1.01 0.8i 3.5 
11.71 -8.41 0.81 0.6 1 3.5 
8.81 -8.21 0.4 1 6.1 3.6 
7.3; -11 .9 -0.2 6.6 3.5 
5.3; -10.01 -0.3 6.5 3.5 
2.81 -9.21 -0.2 6.1 3.5 
-2.1. -9.81 -0.1 5.1 3.4 
·3.5! -9.2! 0.1 4.7 3.4 
•4.0 ·4.8! 0.4 4.2 3.5 
0.2; ·S.61 -3.21 3.8, 3.5 
-4.71 -1.5 0.8 3.61 3.4 
·5.8 4.8 2.1 2.4 3.2 
-4.9 7.9 1.9 2.3 3.1 
-5.2 7.5 2.1 2.0 3.2 
-4.6 8.6 2.6 1.4 3.3 
-4.2 11.4 2.9 0.8 3.1 
-4.3 7.8 2.6 0.8 2.9 
i I I 
i I i 




ECU BANKING STATISTICS 
• The 3 graphs on the same page display the international positions (amount outstanding) in ecus of the BIS 
reporting banks. The geographical coverage of these statistics is the widest available. The data are updated 
quarterly by the BIS. 
All figures are in billions of ecus. 
-First graph: Assets of banks, of which vis-a-vis the non bank sector 
-Second graph: Liabilities of banks, of which vis-a-vis the non bank sector 
-Third graph: Net assets of banks, of which vis-a-vis the non bank sector 
The table displays in figures the same information as the graphs. 
lntemational positions in ecus of reporting banks vis-a-vis individual countries (in billions of ecus) 
Vla+via all Of which: v1 ...... v1, 
aectors the non-bank eector 



















































































































source : EURO ST AT, BIS 
13.686 
10.870 
11.590 
10.748 
15.965 
17.376 
30.726 
22.833 
25.181 
26.395 
31.547 
28.469 
28.680 
29.762 


